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Item 2.02  Results of Operations and Financial Condition.

On August 4, 2022, Reinsurance Group of America, Incorporated (the "Company") issued (1) a press release (the "Press Release') announcing
its earnings for the three-month period ended June 30, 2022, and providing certain additional information, a copy of which is furnished with
this report as Exhibit 99.1, and (2) a quarterly financial supplement (the "Quarterly Financial Supplement") for the quarter ended June 30,
2022, a copy of which is furnished with this report as Exhibit 99.2. The Press Release also notes that a conference call will be held on August
5, 2022 to discuss the financial and operating results for the three-month period ended June 30, 2022 (the "Earnings Call").

Item 7.01  Regulation FD Disclosure.
In connection with the Earnings Call, the Company has prepared a presentation, dated August 4, 2022 (the "Earnings Presentation"), a copy of
which is furnished with this report as Exhibit 99.3 and incorporated in this Item 7.01 by reference.

The Press Release also announced that effective August 2, 2022 the Company’s board of directors declared a regular quarterly dividend of
$0.80, payable August 30, 2022 to shareholders of record as of August 16, 2022.

The information set forth in Items 2.02 and 7.01 of this Current Report on Form 8-K, including the Press Release, Quarterly Financial
Supplement and Earnings Presentation, is being furnished and shall not be deemed to be "filed", as described in Instruction B.2 of Form 8-K.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

Exhibit No. Exhibit
99.1 Press Release of Reinsurance Group of America, Incorporated dated August 4, 2022
99.2 Quarterly Financial Supplement for the quarter ended June 30, 2022
99.3 Earnings Presentation dated August 4, 2022

104 Cover Page Interactive Data File (formatted as Inline XBRL)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
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Date: August 4, 2022 By: /s/ Todd C. Larson
Todd C. Larson
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Exhibit 99.1

RGA

PRESS RELEASE

REINSURANCE GROUP OF AMERICA REPORTS
SECOND QUARTER RESULTS

Net income available to RGA shareholders of $2.92 per diluted share

Adjusted operating income* of $5.78 per diluted share

Premium growth of 4.3% over the prior-year quarter

ROE 2.5% and adjusted operating ROE* 3.3% for the trailing twelve months

Deployed capital of $121 million into transactions
« Increased quarterly dividend 9.6% to $0.80 per share
- Global estimated COVID-19 impacts' of approximately $11 million on a pre-tax basis, or $0.12 per diluted share?

ST. LOUIS, August 4, 2022 - Reinsurance Group of America, Incorporated (NYSE: RGA), a leading global provider of life reinsurance,
reported second quarter net income available to RGA shareholders of $198 million, or $2.92 per diluted share, compared with net income
available to RGA shareholders of $344 million, or $5.02 per diluted share, in the prior-year quarter. Adjusted operating income* totaled

$391 million, or $5.78 per diluted share, compared with adjusted operating income of $274 million, or $4.00 per diluted share, the year before.
Net foreign currency fluctuations had a favorable effect of $0.08 per diluted share on net income available to RGA and an adverse effect of
$0.16 per diluted share on adjusted operating income as compared with the prior year.

Quarterly Results Year-to-Date Results
($ in millions, except per share data) 2022 2021 2022 2021
Net premiums $ 3,230 $ 3,098 $ 6,385 $ 6,012
Net income available to RGA shareholders 198 344 135 483
Net income available to RGA shareholders per diluted share 2.92 5.02 2.00 7.06
Adjusted operating income* 391 274 423 190
Adjusted operating income per diluted share* 5.78 4.00 6.25 2.78
Book value per share 87.14 197.72
Book value per share, excluding accumulated other
comprehensive income (AOCI)* 140.26 138.29
Total assets 84,609 88,944

* See ‘Use of Non-GAAP Financial Measures’ below

! COVID-19 impact estimates include mortality and morbidity claims of approximately $11 million with no offsetting impact from longevity in the quarter.
2 Tax effected at 24%.

In the second quarter, consolidated net premiums totaled $3.2 billion, an increase of 4.3% over last year’s second quarter, with an adverse net
foreign currency effect of $119 million. Compared with the year-ago period, excluding spread-based businesses and the value of associated
derivatives, second quarter investment income increased 3.7%, reflecting a higher average asset balance. Average investment yield was flat at

4.63% in the second quarter compared with 4.64% in the prior year.
- more -



Add One

The effective tax rate for the quarter was 22.1% on pre-tax income.

The adjusted operating effective tax rate for the quarter was 22.5%, compared with the expected range of 23% to 24%.

Anna Manning, President and Chief Executive Officer, commented, “This was a record level of earnings for us, and importantly it included
strong contributions from many of our business segments. In addition, growth in organic new business was good and we had another active
quarter for capital deployment into in-force and other transactions. COVID-19 claim costs came down substantially this quarter, and our

underlying non-COVID-19 mortality was favorable in many markets.

“On the capital front, we deployed $121 million into in-force and other transactions, and increased our quarterly dividend 9.6% to $0.80 per
share. Our balance sheet remains strong, and we ended the quarter with excess capital of approximately $1.0 billion. This quarter continues to

demonstrate that our global platform can perform well in a range of economic environments.”
SEGMENT RESULTS
U.S. and Latin America

Traditional

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Net premiums $ 1,631 $ 1,578 3,172 $ 2,997
Pre-tax income (loss) 209 135 43 (203)
Pre-tax adjusted operating income (loss) 190 134 9 (210)

Quarterly results reflected favorable individual mortality experience.

Non-COVID-19 individual mortality experience was favorable, both large and non-large claims.

COVID-19 claim costs were a net positive of $9 million, including IBNR adjustments.

Financial Solutions

Quarterly Results Year-to-Date Results

($ in millions) 2022 2021 2022 2021
Asset-Intensive:

Pre-tax income (loss) $ (11) s 163 9 % 223

Pre-tax adjusted operating income 66 126 141 175
Capital Solutions:

Pre-tax income 72 23 96 46

Pre-tax adjusted operating income 72 23 96 46

Asset-Intensive results for the quarter reflected favorable overall experience.

Capital Solutions results for the quarter were above expectations, due to a treaty recapture fee.
- more -
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Canada
Traditional

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Net premiums $ 314 $ 301 $ 618 $ 581
Pre-tax income 16 32 22 56
Pre-tax adjusted operating income 24 34 29 57

Foreign currency exchange rates had an adverse effect of $13 million on net premiums for the quarter.
Quarterly results reflected unfavorable individual life mortality experience driven by large claims and COVID-19 claim costs of $4
million.

Foreign currency exchange rates had an adverse effect of $1 million on pre-tax income and pre-tax adjusted operating income for the
quarter.

Financial Solutions

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Pre-tax income $ 4 93 4 % 17 $ 10
Pre-tax adjusted operating income 4 4 17 10

Quarterly results were in-line with expectations.
« Foreign currency exchange rates had an immaterial effect on pre-tax income and pre-tax adjusted operating income for the quarter.

Europe, Middle East and Africa (EMEA)

Traditional

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Net premiums $ 427 % 433 % 878 $ 871
Pre-tax income (loss) 2 (12) (€))] (80)
Pre-tax adjusted operating income (loss) 2 (12) 4) (80)

Foreign currency exchange rates had an adverse effect of $46 million on net premiums for the quarter.
Quarterly results reflected unfavorable U.K. mortality experience and $5 million of COVID-19 claim costs, partially offset by
favorable results in other markets.
Foreign currency exchange rates had an adverse effect of $1 million on pre-tax income and pre-tax adjusted operating income for the
quarter.

- more -
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Financial Solutions

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Pre-tax income $ 33 $ 83 $ 118 $ 143
Pre-tax adjusted operating income 66 83 145 125

+  Quarterly results reflected favorable longevity experience.
Foreign currency exchange rates had an adverse effect of $4 million on pre-tax income and $7 million on pre-tax adjusted operating
income for the quarter.

Asia Pacific

Traditional

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Net premiums $ 640 $ 616 $ 1,290 $ 1,225
Pre-tax income (loss) 58 (12) 109 29
Pre-tax adjusted operating income (loss) 58 (12) 109 29

Foreign currency exchange rates had an adverse effect of $38 million on net premiums for the quarter.
Quarterly results reflected favorable underwriting experience, absorbing $7 million of COVID-19 claim costs.
Australia reported a small loss for the quarter, driven by COVID-19 claim costs.
Foreign currency exchange rates had an adverse effect of $5 million on pre-tax income and $4 million on pre-tax adjusted operating
income for the quarter.

Financial Solutions

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Net premiums $ 60 $ 48 8 103 $ 101
Pre-tax income (loss) (66) 31 (122) 59
Pre-tax adjusted operating income 28 20 49 39

Quarterly results reflected business growth and favorable investment yields, partially offset by $4 million of COVID-19 claim costs.
Foreign currency exchange rates had a favorable effect of $16 million on pre-tax loss and an adverse effect of $1 million on pre-tax
adjusted operating income for the quarter.

Corporate and Other

Quarterly Results Year-to-Date Results
($ in millions) 2022 2021 2022 2021
Pre-tax income (loss) $ (63) $ 35 $ 94) $ 385
Pre-tax adjusted operating income (loss) 5) (39) 27) 55

- more -
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» Second quarter pre-tax adjusted operating loss was favorable as compared to the quarterly average run rate, primarily due to higher net
investment income, including limited partnership income.

Long Duration Targeted Improvements

In the first quarter of 2023, the Company will adopt Accounting Standards Update 2018-12, Financial Services — Insurance (Topic 944):
Targeted Improvements to the Accounting for Long-Duration Contracts (“LDTI”). The Company estimates the adoption of LDTI will
decrease:
« retained earnings by $500 million to $800 million, net of tax, as of December 31, 2021;
- retained earnings by $1.0 billion to $1.3 billion, net of tax, as of the transition date of January 1, 2021;
accumulated other comprehensive income by $3.2 billion to $5.2 billion, net of tax, as of December 31, 2021; and
« accumulated other comprehensive income by $5.1 billion to $7.1 billion, net of tax, as of the transition date of January 1, 2021.

The LDTT adoption impacts, including the 24% tax rate assumed in the above figures, are estimates and subject to change due to ongoing
review and refinement of actuarial assumptions and projection models, additional review of tax impacts across various tax jurisdictions and
additional implementation guidance. Additionally, the ultimate impact on retained earnings and accumulated other comprehensive income
upon adoption of LDTI on January 1, 2023, may differ materially from the above figures based on the performance of the Company’s business
during 2022 and macroeconomic conditions, including changes in interest rates. Please see the Company’s quarterly earnings presentation
furnished as Exhibit 99.3 to the Company’s Current Report on Form 8-K filed with the U.S. Securities and Exchange Commission on August
4, 2022, for additional details.

Dividend Declaration

Effective August 2, 2022, the board of directors declared a regular quarterly dividend of $0.80, payable August 30, 2022, to shareholders of
record as of August 16, 2022.

Earnings Conference Call

A conference call to discuss second quarter results will begin at 10 a.m. Eastern Time on Friday, August 5. Interested parties may access the
call by dialing 888-204-4368 (domestic) or 323-994-2093 (international). The access code is 9502707. A live audio webcast of the conference
call will be available

on the Company’s Investor Relations website at www.rgare.com. A replay of the conference call will be available at the same address for

90 days following the conference call.

The Company has posted to its website an earnings presentation and a Quarterly Financial Supplement that includes financial information for
all segments as well as information on its investment portfolio. Additionally, the Company posts periodic reports, press releases and other
useful information on its Investor Relations website.

Use of Non-GAAP Financial Measures
RGA uses a non-GAAP financial measure called adjusted operating income as a basis for analyzing financial results. This measure also serves

as a basis for establishing target levels and awards under
- more -
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RGA’s management incentive programs. Management believes that adjusted operating income, on a pre-

tax and after-tax basis, better measures the ongoing profitability and underlying trends of the Company’s continuing operations, primarily
because that measure excludes substantially all of the effect of net

investment related gains and losses, as well as changes in the fair value of certain embedded derivatives and related deferred acquisition costs.
These items can be volatile, primarily due to the credit market and

interest rate environment, and are not necessarily indicative of the performance of the Company’s underlying businesses. Additionally,
adjusted operating income excludes any net gain or loss from discontinued operations, the cumulative effect of any accounting changes, tax
reform and other items that management believes are not indicative of the Company’s ongoing operations. The definition of adjusted operating
income can vary by company and is not considered a substitute for GAAP net income.

Book value per share excluding the impact of AOCI is a non-GAAP financial measure that management believes is important in evaluating the
balance sheet in order to ignore the effects of unrealized amounts primarily associated with mark-to-market adjustments on investments and
foreign currency translation.

Adjusted operating income per diluted share is a non-GAAP financial measure calculated as adjusted operating income divided by weighted
average diluted shares outstanding. Adjusted operating return on equity is a non-GAAP financial measure calculated as adjusted operating
income divided by average stockholders’ equity excluding AOCI. Similar to adjusted operating income, management believes these non-
GAAP financial measures better reflect the ongoing profitability and underlying trends of the Company’s continuing operations, they also
serve as a basis for establishing target levels and awards under RGA’s management incentive programs.

Reconciliations from GAAP net income, book value per share, net income per diluted share and average stockholders’ equity are provided in
the following tables. Additional financial information can be found in the Quarterly Financial Supplement on RGA’s Investor Relations
website at www.rgare.com in the “Financial Information” section.

About RGA

Reinsurance Group of America, Incorporated (NYSE: RGA) is a global industry leader specializing in life and health reinsurance and financial
solutions that help clients effectively manage risk and optimize capital. Founded in 1973, RGA is one of the world’s largest and most
respected reinsurers and is guided by a fundamental purpose: to make financial protection accessible to all. RGA is widely recognized for
superior risk management and underwriting expertise, innovative product design, and dedicated client focus. RGA serves clients and partners
in key markets around the world and has approximately $3.4 trillion of life reinsurance in force and assets of $84.6 billion as of June 30, 2022.
To learn more about RGA and its businesses, visit www.rgare.com. Follow RGA on LinkedIn, Twitter, and Facebook.

Cautionary Note Regarding Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 including, among
others, statements relating to projections of the future operations, strategies, earnings, revenues, income or loss, ratios, financial performance
and growth potential of the Company. Forward-looking statements often contain words and phrases such as “intend,” “expect,” “project,”
“estimate,” “predict,” “anticipate,” “should,” “believe” and other similar expressions. Forward-

» o«

- more -
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looking statements are based on management’s current expectations and beliefs concerning future developments and their potential effects on
the Company. Forward-looking statements are not a guarantee of future performance and are subject to risks and uncertainties, some of which
cannot be predicted or quantified. Future events and actual results, performance, and achievements could differ materially from those set forth
in, contemplated by or underlying the forward-looking statements.

The effects of the COVID-19 pandemic and the response thereto on economic conditions, the financial markets and insurance risks, and the
resulting effects on the Company’s financial results, liquidity, capital resources, financial metrics, investment portfolio and stock price, could
cause actual results and events to differ materially from those expressed or implied by forward-looking statements. Further, any estimates,
projections, illustrative scenarios or frameworks used to plan for potential effects of the pandemic are dependent on numerous underlying
assumptions and estimates that may not materialize. Additionally, numerous other important factors (whether related to, resulting from or
exacerbated by the COVID-19 pandemic or otherwise) could also cause results and events to differ materially from those expressed or implied
by forward-looking statements, including, without limitation: (1) adverse changes in mortality, morbidity, lapsation or claims experience, (2)
inadequate risk analysis and underwriting, (3) adverse capital and credit market conditions and their impact on the Company’s liquidity, access
to capital and cost of capital, (4) changes in the Company’s financial strength and credit ratings and the effect of such changes on the
Company’s future results of operations and financial condition, (5) the availability and cost of collateral necessary for regulatory reserves and
capital, (6) requirements to post collateral or make payments due to declines in market value of assets subject to the Company’s collateral
arrangements, (7) action by regulators who have authority over the Company’s reinsurance operations in the jurisdictions in which it operates,
(8) the effect of the Company parent’s status as an insurance holding company and regulatory restrictions on its ability to pay principal of and
interest on its debt obligations, (9) general economic conditions or a prolonged economic downturn affecting the demand for insurance and
reinsurance in the Company’s current and planned markets, (10) the impairment of other financial institutions and its effect on the Company’s
business, (11) fluctuations in U.S. or foreign currency exchange rates, interest rates, or securities and real estate markets, (12) market or
economic conditions that adversely affect the value of the Company’s investment securities or result in the impairment of all or a portion of
the value of certain of the Company’s investment securities, that in turn could affect regulatory capital, (13) market or economic conditions
that adversely affect the Company’s ability to make timely sales of investment securities, (14) risks inherent in the Company’s risk
management and investment strategy, including changes in investment portfolio yields due to interest rate or credit quality changes, (15) the
fact that the determination of allowances and impairments taken on the Company’s investments is highly subjective, (16) the stability of and
actions by governments and economies in the markets in which the Company operates, including ongoing uncertainties regarding the amount
of U.S. sovereign debt and the credit ratings thereof, (17) the Company’s dependence on third parties, including those insurance companies
and reinsurers to which the Company cedes some reinsurance, third-party investment managers and others, (18) financial performance of the
Company’s clients, (19) the threat of natural disasters, catastrophes, terrorist attacks, epidemics or pandemics anywhere in the world where the
Company or its clients do business, (20) competitive factors and competitors’ responses to the Company’s initiatives, (21) development and
introduction of new products and distribution opportunities, (22) execution of the Company’s entry into new markets, (23) integration of
acquired blocks of business and entities, (24) interruption or failure of the Company’s telecommunication, information technology or other
operational systems, or the Company’s failure to maintain adequate security to protect the confidentiality or privacy of personal or sensitive
data and intellectual property stored on such systems, (25) adverse litigation or arbitration results, (26) the adequacy of reserves, resources and
accurate information relating to settlements, awards and terminated and discontinued lines of business, (27) changes in laws, regulations, and
accounting standards applicable to the Company or its business, including Long Duration

- more -
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Targeted Improvement accounting changes and (28) other risks and uncertainties described in this document and in the Company’s other
filings with the Securities and Exchange Commission (“SEC”).

Forward-looking statements should be evaluated together with the many risks and uncertainties that affect the Company’s business, including
those mentioned in this document and described in the periodic reports the Company files with the SEC. These forward-looking statements
speak only as of the date on which they are made. The Company does not undertake any obligation to update these forward-looking
statements, even though the Company’s situation may change in the future. For a discussion of these risks and uncertainties that could cause
actual results to differ materially from those contained in the forward-looking statements, you are advised to see Item 1A - “Risk Factors” in
the Company’s Annual Report on Form 10-K for the year ended December 31, 2021, as may be supplemented by Item 1A - “Risk Factors” in
the Company’s subsequent Quarterly Reports on Form 10-Q.

Investor Contact
Jeff Hopson
Senior Vice President - Investor Relations

(636) 736-2068
- tables attached -
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REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Consolidated Net Income to Adjusted Operating Income
(Dollars in millions, except per share data)

(Unaudited)

Net income available to RGA shareholders
Reconciliation to adjusted operating income:

Capital (gains) losses, derivatives and other, included in investment
related gains/losses, net

Capital (gains) losses on funds withheld, included in investment
income, net of related expenses

Embedded derivatives:
Included in investment related gains/losses, net
Included in interest credited
DAC offset, net
Investment (income) loss on unit-linked variable annuities
Interest credited on unit-linked variable annuities
Interest expense on uncertain tax positions
Non-investment derivatives and other
Uncertain tax positions and other tax related items
Net income attributable to noncontrolling interest
Adjusted operating income

(Unaudited)

Net income available to RGA shareholders
Reconciliation to adjusted operating income:

Capital (gains) losses, derivatives and other, included in investment
related gains/losses, net

Capital (gains) losses on funds withheld, included in investment income,

net of related expenses
Embedded derivatives:
Included in investment related gains/losses, net
Included in interest credited
DAC offset, net
Investment (income) loss on unit-linked variable annuities
Interest credited on unit-linked variable annuities
Interest expense on uncertain tax positions
Non-investment derivatives and other
Uncertain tax positions and other tax related items
Net income attributable to noncontrolling interest
Adjusted operating income

Three Months Ended June 30,

2022 2021
Diluted Earnings Per Diluted Earnings Per
Share Share
198 $ 292 $ 344 % 5.02
151 2.25 (82) (1.19)
7 0.10 (@) (0.01)
54 0.80 1 0.01
(22) (0.33) ) (0.03)
6 0.09 @ (0.01)
6 0.09 ) (0.03)
6) (0.09) 2 0.03
— — 3 0.04
7) (0.10) (12) (0.18)
3 0.04 24 0.35
1 0.01 — —
391 $ 578 § 274 $ 4.00
Six Months Ended June 30,
2022 2021
Diluted Earnings Per Diluted Earnings Per
Share Share
135 $ 200 $ 483 $ 7.06
245 3.62 (261) (3.82)
13 0.19 ) (0.03)
69 1.02 (53) 0.77)
(35) (0.52) (26) (0.38)
) (0.03) 8 0.12
13 0.19 (€))] (0.01)
(13) (0.19) 1 0.01
— — 5 0.07
7) (0.10) 3) (0.04)
4 0.06 39 0.57
1 0.01 — —
423 $ 625 $ 190 $ 2.78

- more -
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REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Consolidated Effective Income Tax Rates
(Dollars in millions)

(Unaudited) Three Months Ended June 30, 2022 Six Months Ended June 30, 2022
Pre-tax Pre-tax
Income Income Effective Tax Income Income Effective Tax
(Loss) Taxes Rate ¥ (Loss) Taxes Rate ¥
GAAP income $ 254§ 55 221% $ 194 $ 58 30.1 %
Reconciliation to adjusted operating income:
Capital (gains) losses, derivatives and other, included in investment related
gains/losses, net 203 52 322 77
Capital (gains) losses on funds withheld, included in investment income,
net of related expenses 9 2 17 4
Embedded derivatives:
Included in investment related gains/losses, net 68 14 87 18
Included in interest credited 27) 5) (44) )
DAC offset, net 7 1 3) (€))
Investment (income) loss on unit-linked variable annuities 8 2 17 4
Interest credited on unit-linked variable annuities 8) ) 17) 4)
Interest expense on uncertain tax positions — — — —
Non-investment derivatives and other 9 ) 9 2)
Uncertain tax positions and other tax related items — 3) — 4)
Adjusted operating income $ 505 $ 114 25% $ 564 $ 141 25.0 %

(1) The Company rounds amounts in the financial statements to millions and calculates the effective tax rate from the underlying whole-dollar amounts. Thus certain amounts may not recalculate based on the
numbers due to rounding.

Reconciliation of Consolidated Income before Income Taxes to Pre-tax Adjusted Operating Income
(Dollars in millions)

(Unaudited)

Three Months Ended June 30, Six Months Ended June 30,
2022 2021 2022 2021

Income before income taxes $ 254§ 482 $ 194 $ 668
Reconciliation to pre-tax adjusted operating income:
Capital (gains) losses, derivatives and other, included in investment related
gains/losses, net 203 (104) 322 (332)
Capital (gains) losses on funds withheld, included in investment income, net of related
expenses 9 1) 17 2)
Embedded derivatives:

Included in investment related gains/losses, net 68 1 87 (67)

Included in interest credited 27) 3) (44) (33)
DAC offset, net 7 ) 3) 10
Investment (income) loss on unit-linked variable annuities 8 ) 17 (1)
Interest credited on unit-linked variable annuities 8) 2 17) 1
Interest expense on uncertain tax positions — 3 — 6
Non-investment derivatives and other ) (15) 9) (4)

Pre-tax adjusted operating income $ 505 $ 361 $ 564 $ 246

- more -
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REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Pre-tax Income to Pre-tax Adjusted Operating Income
(Dollars in millions)

(Unaudited)

U.S. and Latin America:
Traditional
Financial Solutions:
Asset-Intensive
Capital Solutions
Total U.S. and Latin America
Canada Traditional
Canada Financial Solutions
Total Canada
EMEA Traditional
EMEA Financial Solutions
Total EMEA
Asia Pacific Traditional
Asia Pacific Financial Solutions
Total Asia Pacific
Corporate and Other

Consolidated

(1) Asset-Intensive is net of $27 DAC offset.

(2) Asset-Intensive is net of $(20) DAC offset.

(Unaudited)

U.S. and Latin America:
Traditional
Financial Solutions:
Asset-Intensive
Capital Solutions
Total U.S. and Latin America
Canada Traditional
Canada Financial Solutions
Total Canada
EMEA Traditional
EMEA Financial Solutions
Total EMEA
Asia Pacific Traditional
Asia Pacific Financial Solutions
Total Asia Pacific
Corporate and Other

Consolidated

(1) Asset-Intensive is net of $(13) DAC offset.

(2) Asset-Intensive is net of $11 DAC offset.

Pre-tax income (loss)

Three Months Ended June 30, 2022

Capital Change in
(gains) losses, value of
derivatives embedded

and other, net

derivatives, net

Pre-tax adjusted
operating
income (loss)

209 $ — $ (19) $ 190
(11) 37 (1) 40 (2) 66
72 == - 72
270 37 21 328
16 8 — 24
4 — — 4
20 8 — 28
2 — — 2
33 33 — 66
35 33 — 68
58 = = 58
(66) 94 — 28
®) 94 — 86
(63) 58 — (5)
254 $ 230 $ 21 $ 505

Pre-tax income (loss)

Three Months Ended June 30, 2021

Capital Change in
(gains) losses, value of
derivatives embedded

and other, net

derivatives, net

Pre-tax adjusted
operating
income (loss)

135 $ — $ 1) $ 134
163 47) (1) 10 (2) 126
23 — — 23
321 (47) 9 283
32 2 — 34
4 — — 4
36 2 — 38
(12) — — (12)
83 — — 83
71 — — 71
12) — — (12)
31 (11) — 20
19 (11) — 8
35 (74) — (39)
482 $ (130) $ 9 $ 361

- more -
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(Unaudited)

U.S. and Latin America:

REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Pre-tax Income to Pre-tax Adjusted Operating Income
(Dollars in millions)

Six Months Ended June 30, 2022

Capital Change in
(gains) losses, value of
derivatives embedded

Pre-tax income (loss)

and other, net

derivatives, net

Pre-tax adjusted
operating
income (loss)

Traditional $ 43 $ — (34) $ 9

Financial Solutions:
Asset-Intensive 9 94 (1) 38 (2) 141
Capital Solutions 96 — — 96
Total U.S. and Latin America 148 94 4 246
Canada Traditional 22 7 — 29
Canada Financial Solutions 17 — — 17
Total Canada BY 7 — 46
EMEA Traditional 4) — — 4)
EMEA Financial Solutions 118 27 — 145
Total EMEA 114 27 — 141
Asia Pacific Traditional 109 — — 109
Asia Pacific Financial Solutions (122) 171 — 49
Total Asia Pacific (13) 171 — 158
Corporate and Other (94) 67 — (27)
Consolidated $ 194 $ 366 4 $ 564

(1) Asset-Intensive is net of $36 DAC offset.
(2) Asset-Intensive is net of $(39) DAC offset.
(Unaudited) Six Months Ended June 30, 2021
Capital Change in
(gains) losses, value of Pre-tax adjusted
derivatives operating
Pre-tax income (loss) and other, net derivatives, net income (loss)

U.S. and Latin America:
Traditional $ (203) $ — 7) $ (210)

Financial Solutions:
Asset-Intensive 223 8 (1) (56) (2) 175
Capital Solutions 46 — — 46
Total U.S. and Latin America 66 8 (63) 11
Canada Traditional 56 1 — 57
Canada Financial Solutions 10 — — 10
Total Canada 66 1 — 67
EMEA Traditional (80) — — (80)
EMEA Financial Solutions 143 (18) — 125
Total EMEA 63 (18) — 45
Asia Pacific Traditional 29 — — 29
Asia Pacific Financial Solutions 59 (20) — 39
Total Asia Pacific 88 (20) — 68
Corporate and Other 385 (330) — 55
Consolidated $ 668 $ (359) (63) $ 246

(1) Asset-Intensive is net of $(27) DAC offset.
(2) Asset-Intensive is net of $37 DAC offset.

- more -



Add Twelve

REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Per Share and Shares Data
(In thousands, except per share data)

(Unaudited) Three Months Ended June 30, Six Months Ended June 30,
2022 2021 2022 2021

Earnings per share from net income:

Basic earnings per share $ 295 $ 5.06 $ 201 $ 7.11
Diluted earnings per share $ 292 $ 502 $ 200 $ 7.06
Diluted earnings per share from adjusted operating income ®  § 578 $ 400 $ 625 $ 2.78
Weighted average number of common and common equivalent
shares outstanding 67,620 68,533 67,614 68,460
(1) As aresult of anti-dilutive impact, in periods of a loss, weighted average common shares outstanding (basic) are used in the calculation of diluted earnings per share
(Unaudited) At June 30,
2022 2021
Treasury shares 18,304 17,314
Common shares outstanding 67,007 67,997
Book value per share outstanding $ 87.14 $ 197.72
Book value per share outstanding, before impact of AOCI $ 140.26  $ 138.29
Reconciliation of Book Value Per Share to Book Value Per Share Excluding AOCI
(Unaudited) At June 30,
2022 2021

Book value per share outstanding $ 87.14 $ 197.72
Less effect of AOCI:

Accumulated currency translation adjustments (0.58) (0.29)

Unrealized appreciation of securities (51.78) 60.78

Pension and postretirement benefits (0.76) (1.06)
Book value per share outstanding, before impact of AOCI $ 140.26  $ 138.29

- more -



Add Thirteen

Reconciliation of Stockholders' Average Equity to Stockholders' Average Equity Excluding AOCI
(Dollars in millions)

(Unaudited)
Trailing Twelve Months Ended June 30, 2022: Average Equity
Stockholders' average equity $ 10,873
Less effect of AOCI:
Accumulated currency translation adjustments (23)
Unrealized appreciation of securities 1,612
Pension and postretirement benefits (58)
Stockholders' average equity, excluding AOCI $ 9,342
Reconciliation of Trailing Twelve Months of Consolidated Net Income to Adjusted Operating Income and
Related Return on Equity
(Dollars in millions)
(Unaudited)
Trailing Twelve Months Ended June 30, 2022: Income Return on Equity
Net income available to RGA shareholders $ 269 2.5%
Reconciliation to adjusted operating income:
Capital (gains) losses, derivatives and other, net 147
Change in fair value of embedded derivatives )
Deferred acquisition cost offset, net 20
Tax expense on uncertain tax positions (125)
Net income attributable to noncontrolling interest 1
Adjusted operating income $ 310 3.3%
REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Condensed Consolidated Statements of Income
(Dollars in millions)
(Unaudited) Three Months Ended June 30, Six Months Ended June 30,
2022 2021 2022 2021
Revenues:
Net premiums $ 3,230 $ 3,098 $ 6,385 $ 6,012
Investment income, net of related expenses 754 759 1,564 1,571
Investment related gains (losses), net (254) 112 (380) 414
Other revenue 157 168 248 259
Total revenues 3,887 4,137 7,817 8,256
Benefits and expenses:
Claims and other policy benefits 2,815 2,813 6,040 6,005
Interest credited 138 218 279 364
Policy acquisition costs and other insurance expenses 393 339 748 672
Other operating expenses 243 240 469 454
Interest expense 42 43 84 88
Collateral finance and securitization expense 2 2 8 5
Total benefits and expenses 3,633 3,655 7,623 7,588
Income before income taxes 254 482 194 668
Provision for income taxes 55 138 58 185
Net income 199 344 136 483
Net income attributable to noncontrolling interest 1 — 1 —
Net income available to RGA shareholders $ 198 $ 344 $ 135 $ 483
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Exhibit 99.2

Reinsurance Group of America, Incorporated’

Quarterly Financial Supplement

Second Quarter 2022
(Unaudited)
World Headquarters Internet Address Contacts
16600 Swingley Ridge Road www.rgare.com Todd C. Larson
Chesterfield, Missouri 63017 U.S.A. Senior Executive Vice President

and Chief Financial Officer
Phone: (636) 736-7000
e-mail: tlarson@rgare.com

Jeff Hopson

Senior Vice President, Investor Relations
Phone: (636) 736-2068

e-mail: jhopson@rgare.com

Current Ratings

Standard & Poor’s A.M. Best Moody’s
Financial Strength Ratings
RGA Reinsurance Company AA- A+ Al
RGA Life Reinsurance Company of Canada AA- A+ NR
RGA International Reinsurance Company dac AA- NR NR
RGA Global Reinsurance Company, Ltd. AA- NR NR
RGA Reinsurance Company of Australia Limited AA- NR NR
RGA Americas Reinsurance Company, Ltd. AA- A+ NR
RGA Reinsurance Company (Barbados) Ltd. AA- NR NR
RGA Atlantic Reinsurance Company Ltd. NR A+ NR
Omnilife Insurance Company Limited A+ NR NR
Aurora National Life Assurance Company NR A+ NR
Senior Debt Ratings
Reinsurance Group of America, Incorporated A a- Baal

Our common stock is traded on the New York Stock Exchange under the symbol “RGA”.

RGA Quarterly Financial Supplement



Reinsurance Group of America, Incorporated
2nd Quarter 2022
Table of Contents

Non-GAAP Disclosures
Consolidated

Financial Highlights
Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

Consolidated Balance Sheets

Segment Summaries of GAAP Income Statements and Adjusted Operating Income Statements

U.S. and Latin America Traditional

U.S. and Latin America Financial Solutions - Asset-Intensive
U.S. and Latin America Financial Solutions - Capital Solutions
Canada Traditional

Canada Financial Solutions

Europe, Middle East and Africa Traditional

Europe, Middle East and Africa Financial Solutions

Asia Pacific Traditional

Asia Pacific Financial Solutions

Corporate and Other

Summary of Segment GAAP Income

Summary of Segment Adjusted Operating Income

Investments

Cash and Invested Assets and Investment Income and Yield Summary

Amortized Cost, Allowance for Credit Losses, Gross Unrealized Gains and Losses, and Estimated Fair Values of Fixed Maturity Securities

Corporate Fixed Maturity Securities by Industry
Ratings of Fixed Maturity Securities and Structured Fixed Maturity Securities
Fixed Maturity Securities Below Amortized Cost

Consolidated Investment Related Gains and Losses

Appendix

Reconciliations of GAAP to Non-GAAP Measures

RGA Quarterly Financial Supplement

Page

11
13
15
17
19
21
23
25
27
28

29
30
31
32
33
35

36



Reinsurance Group of America, Incorporated
Non-GAAP Disclosures

This Quarterly Financial Supplement is for information purposes only and includes unaudited figures. This report should be read in conjunction with documents filed by
Reinsurance Group of America, Incorporated (“RGA”) with the SEC. The consolidated financial information herein include the assets, liabilities, and results of operations
of RGA and its subsidiaries.

Non-GAAP Disclosures

RGA uses a non-GAAP financial measure called adjusted operating income as a basis for analyzing financial results. This measure also serves as a basis for establishing
target levels and awards under RGA’s management incentive programs. Management believes that adjusted operating income, on a pre-tax and after-tax basis, better
measures the ongoing profitability and underlying trends of the Company’s continuing operations, primarily because that measure excludes substantially all of the effect of
net investment related gains and losses, as well as changes in the fair value of certain embedded derivatives and related deferred acquisition costs. These items can be
volatile, primarily due to the credit market and interest rate environment and are not necessarily indicative of the performance of the Company’s underlying businesses.
Additionally, adjusted operating income excludes any net gain or loss from discontinued operations, the cumulative effect of any accounting changes, tax reform and other
items that management believes are not indicative of the Company’s ongoing operations. The definition of adjusted operating income can vary by company and is not
considered a substitute for GAAP net income. A reconciliation of income before income taxes of the operating segments to adjusted operating income before income taxes
is presented in the appendix.

RGA evaluates its shareholders’ equity and book value per share position excluding the impact of accumulated other comprehensive income (loss) (“AOCI”) since the net
unrealized gains or losses included in AOCI primarily relate to changes in interest rates, credit spreads on its investment securities and foreign currency fluctuations that
are not permanent and can fluctuate significantly from period to period.

RGA uses a non-GAAP financial measure called adjusted operating return on equity, which is calculated as adjusted operating income divided by average shareholders’
equity excluding AOCI. Additionally, RGA uses a non-GAAP financial measure called book value per share excluding the impact of AOCI that management believes is
important in evaluating the balance sheet in order to ignore the effects of unrealized amounts primarily associated with mark-to-market adjustments on investments and
foreign currency translation. A reconciliation of RGA, Inc. shareholders’ equity and book value per share before and after the impact of AOCI is presented in the appendix.

RGA Quarterly Financial Supplement Page 1



(USD millions, except in force & per share and
shares data)

Net premiums

Net income (loss) available to RGA's
shareholders

Adjusted operating income (loss)
Return on equity - annualized
Return on equity - trailing 12 months

Adjusted operating return on equity (ex AOCI)

- annualized

Adjusted operating return on equity (ex AOCI)

- trailing 12 months
Total assets

Assumed Life Reinsurance In Force (in
billions)

U.S. and Latin America Traditional

U.S. and Latin America Financial
Solutions

Canada Traditional

Europe, Middle East and Africa
Traditional

Asia Pacific Traditional
Asia Pacific Financial Solutions

Total assumed life reinsurance in
force

Assumed New Business Production (in
billions)

U.S. and Latin America Traditional

U.S. and Latin America Financial
Solutions

Canada Traditional

Europe, Middle East and Africa
Traditional

Asia Pacific Traditional
Asia Pacific Financial Solutions

Total assumed new business
production

Per Share and Shares Data (shares in
thousands)

Basic earnings per share

Net income (loss)

Adjusted operating income (loss)
Diluted earnings per share ©

Net income (loss)

Adjusted operating income (loss) ?
Wgt. average common shares outstanding

Basic

Diluted
Common shares issued
Treasury shares
Common shares outstanding
Book value per share
Per share effect of AOCI

Book value per share, excluding AOCI

Stockholders’ dividends paid

(1) During the quarter, the Company changed its calculation for assumed life reinsurance in force, resulting in an increase for the quarter.

Reinsurance Group of America, Incorporated
Financial Highlights

Three Months Ended

June 30,

March 31,

Dec. 31,

June 30,

Current Qtr

Year-to-Date

Sept. 30, vs. PY
2022 2022 2021 2021 2021 Quarter
$ 3,230 $ 3,155 $ 3,407 $ 3,094 $ 3,098 $ 132
198 (63) 156 22) 344 (146)
391 3 (38) (75) 274 117

10.6 % 2.3)% 48 % 0.7)% 10.8 % 0.2)%

25 % 3.4 % 4.7 % 4.5 % 6.3 % (3.8)%

16.8 % 1.4 % (1.6)% 3.2)% 11.9 % 4.9 %

33 % 21 % 0.8 % 2.1 % 5.7 % 24)%
$ 84,609 $ 89,761 $ 92,175 $ 91,449 $ 88944 $ (4,335)
$ 1,650.5 $ 1,645.1 $ 1,628.4 $ 1,619.9 $ 1,619.4 $ 31.1
5.3 5.3 5.3 5.3 5.3 —
477.2 484.5 472.6 463.1 468.3 8.9
756.4 850.7 861.6 852.8 861.4 (105.0)
486.1 508.4 497.4 526.0 516.1 (30.0)
54 O 1.1 1.7 15 1.2 4.2
$ 3,380.9 $ 3,495.1 $ 3,467.0 $ 3,468.6 $ 3,471.7 $ (90.8)
$ 32.7 $ 39.5 $ 32.4 $ 33.9 $ 35.7 $ (3.0
12.8 12.7 14.6 11.5 8.5 4.3
45.1 50.5 51.0 32.0 87.8 (42.7)
5.7 16.6 8.6 7.1 10.9 (5.2)
_ 0.1 0.1 — 0.1 ©.1)
$ 96.3 $ 1194 $ 106.7 $ 84.5 $  143.0 $  (46.7)
$ 2.95 $  (0.93) $ 2.32 $ (0.32) $ 5.06 $ (2.11)
$ 5.83 $ 0.48 $ (0.56) $ (111 $ 4.04 $ 1.79
$ 2.92 $ (093 $ 2.30 $ (032) $§ 5.02 $ (2.10)
$ 578 § 047 $ (056) $ (L11) $ 400 $ 178
66,996 67,104 67,380 67,916 67,990 (994)
67,620 67,649 67,930 68,417 68,533 (913)
85,311 85,311 85,311 85,311 85,311 —
18,304 18,323 18,140 17,711 17,314 990
67,007 66,988 67,171 67,600 67,997 (990)
$ 8714 $ 137.08 $ 193.75 $ 190.60 $ 197.72 $ (110.58)
$ (5312) $ (081) $ 5422 § 5300 § 5943 § (112.55)
$ 140.26 $ 137.89 $ 139.53 $ 137.60 $ 138.29 $ 1.97
$ 49 $ 49 $ 49 $ 50 $ 47 $ 2

(2) As a result of anti-dilutive impact, in periods of a loss, weighted average common shares outstanding (basic) are used in the calculation of diluted

earnings per share.

RGA Quarterly Financial Supplement

June 30, June 30,
2022 2021 Change
$ 638 $ 6012 $ 373
135 483 (348)
423 190 233
$ 722 $ 642 $ 8.0
25.5 22.7 2.8
95.6 115.4 (19.8)
22.3 18.5 3.8
0.1 0.1 —
$ 2157 $ 2209 $ (5.2)
$ 201 $ 711 $ (5.10)
$ 631 $ 280 $ 3.51
$ 200 $ 7.06 $ (5.06)
$ 625 $ 278 $ 3.47
67,050 67,983 (933)
67,614 68,460 (846)
85,311 85,311 —
18,304 17,314 990
67,007 67,997 (990)

$ 98 $ 95 $
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Reinsurance Group of America, Incorporated

Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues
Benefits and expenses:
Claims and other policy benefits
Interest credited
Policy acquisition costs and other insurance expenses
Other operating expenses
Interest expense
Collateral finance and securitization expense
Total benefits and expenses
Income (loss) before income taxes
Provision for income taxes
Net income (loss)
Net income attributable to noncontrolling interest
Net income (loss) available to RGA's shareholders

Pre-tax adjusted operating income reconciliation:
Income (loss) before income taxes
Investment and derivative (gains) losses @

Change in value of modified coinsurance and funds
withheld embedded derivatives @

GMXB embedded derivatives )

Funds withheld (gains) losses - investment income
EIA embedded derivatives - interest credited
DAC offset, net

Investment (income) loss on unit-linked variable
annuities

Interest credited on unit-linked variable annuities
Interest expense on uncertain tax positions
Non-investment derivatives and other

Adjusted operating income (loss) before
income taxes

(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

(1) Included in “Investment related gains (losses), net” on Consolidated GAAP Income Statement.

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
$ 3,230 $ 3,155 $ 3,407 $ 3,004 $ 3,098 132 $ 6,385 $ 6,012 $ 373
754 810 771 796 759 (5) 1,564 1,571 7)
(254) (126) 88 58 112 (366) (380) 414 (794)
157 91 93 95 168 11) 248 259 (11)
3,887 3,930 4,359 4,043 4,137 (250) 7,817 8,256 (439)
2,815 3,225 3,482 3,289 2,813 2 6,040 6,005 35
138 141 159 177 218 (80) 279 364 (85)
393 355 406 338 339 54 748 672 76
243 226 253 229 240 3 469 454 15
42 42 ) 41 43 1) 84 88 4)
2 1 4 3 2 — 3 5 @)
3,633 3,990 4,302 4,077 3,655 (22) 7,623 7,588 35
254 (60) 57 (34) 482 (228) 194 668 (474)
55 3 (99) (12) 138 (83) 58 185 (127)
199 (63) 156 (22) 344 (145) 136 483 (347)
1 — — — — 1 1 — 1
$ 198 $ (63) $ 156 $ 2) $ 344 (146) $ 135 § 483 § (348)
$ 254 $ (60) $ 57 $ B4 $ 482 (228) $ 194 § 668 $ (474)
203 119 (31) (66) (104) 307 322 (332) 654
56 33 (20) (21) (16) 72 89 (66) 155
12 (14) (29) 37 17 5) ®) @) @
9 8 1) ) @ 10 17 (#3) 19
(27) a7 ) 3) (3) (24) (44) (33) (11)
7 (10) 26 2 @) 9 3) 10 13)
8 9 5) 2 ) 10 17 1) 18
®) ) 5 2) 2 (10) 17) 1 (18)
— (34) 2 3 3) — 6 (6)
© 5 ) (15) 6 © ) 6)
$ 505 $ 59 § (36) $ 89) $ 361 144 QI $ 564 $ 246 $ 318
RGA Quarterly Financial Supplement Page 3



Reinsurance Group of America, Incorporated
Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
After-tax adjusted operating income reconciliation:

GAAP net income attributable to RGA $ 198 $ 63) $ 156 $ 22) $ 344 $ (146) B $ 135 $ 483 $ (348)
Investment and derivative (gains) losses 152 94 (25) (52) (82) 234 246 (261) 507
Change in value of modified coinsurance and funds
withheld embedded derivatives 44 26 16) @17) (12) 56 70 (52) 122
GMXB embedded derivatives @ 9 (11) (22) 29 13 (@] ) 1) 1)
Funds withheld (gains) losses - investment income 7 6 (€)) 1) 1) 8 13 2) 15
EIA embedded derivatives - interest credited (22) (13) 8) 2) ) (20) (35) (26) )
DAC offset, net 6 8) 21 1 (€))] 7 ) 8 (10)
Investment (income) loss on unit-linked variable
annuities 6 7 4 2 ) 8 13 (1) 14
Interest credited on unit-linked variable annuities (6) @) 4 2) 2 ) 13) 1 (14)
Interest expense on uncertain tax positions — — 27) 1 3 3) — 5 5)
Non-investment derivatives and other 7) — 4 3) 12) 5 7) 3) “4)
Uncertain tax positions and other tax related items 3 1 (120) ) 24 (21) 4 39 (35)
Net income attributable to noncontrolling interest 1 — — — — 1 1 — 1

Adjusted operating income (loss) $ 391 $ 32 3 38) $ 75) $ 274 $ 117 $ 423 % 190 $ 233

Biluted earnings per share - adjusted operating income (loss) $ 578§ 047 $ ©0.56) $ a1 s 400 $ 1.78 $ 625 § 278§ 3.47

Foreign currency effect on ®:
Net premiums $ @119 $ @7 s @) $ 51 $ 124 $  (243) (166) $ 202 $  (368)
Adjusted operating income (loss) before income taxes  $ 14) $ @D $ — 3 @7 $ 10 $ [N B (15) $ 1 3 (26)

@

(1) Included in “Investment related gains (losses), net” on Consolidated GAAP Income Statement.
(2) As a result of anti-dilutive impact, in periods of a loss, weighted average common shares outstanding (basic) are used in the calculation of diluted earnings per share.
(3) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Consolidated Balance Sheets

(USD millions)
June 30, March 31, Dec. 31, Sept. 30, June 30,
2022 2022 2021 2021 2021
Assets
Fixed maturity securities, available-for-sale $ 53,294 $ 57,922 $ 60,749 $ 59,289 $ 58,287
Equity securities 127 139 151 160 147
Mortgage loans on real estate 6,544 6,535 6,283 6,366 6,481
Policy loans 1,218 1,221 1,234 1,234 1,254
Funds withheld at interest 6,393 6,737 6,954 7,034 7,049
Short-term investments 272 315 87 82 184
Other invested assets 3,110 3,033 3,070 3,404 2,924
Total investments 70,958 75,902 78,528 77,569 76,326
Cash and cash equivalents 2,556 2,709 2,948 3,027 3,254
Accrued investment income 572 578 533 574 525
Premiums receivable and other reinsurance balances 2,884 2,883 2,888 3,013 3,102
Reinsurance ceded receivables 2,558 2,595 2,580 2,585 1,093
Deferred policy acquisition costs 3,856 3,797 3,690 3,687 3,622
Other assets 1,225 1,297 1,008 994 1,022
Total assets $ 84,609 $ 89,761 $ 92,175 $ 91,449 $ 88,944
Liabilities and equity
Future policy benefits $ 34,833 $ 35,946 $ 35,782 $ 35,666 $ 33,761
Interest-sensitive contract liabilities 29,023 28,083 26,377 26,017 26,161
Other policy claims and benefits 6,464 7,079 6,993 7,117 6,795
Other reinsurance balances 582 582 613 543 531
Deferred income taxes 1,060 1,843 2,886 2,407 2,699
Other liabilities 2,899 3,123 2,663 3,327 2,057
Long-term debt 3,667 3,667 3,667 3,173 3,173
Collateral finance and securitization notes 152 166 180 314 323
Total liabilities 78,680 80,489 79,161 78,564 75,500
Equity:
Common stock, at par value 1 1 1 1 1
Additional paid-in-capital 2,478 2,465 2,461 2,447 2,430
Retained earnings 8,592 8,446 8,563 8,458 8,531
Treasury stock (1,673) (1,675) (1,653) (1,604) (1,559)
Accumulated other comprehensive income (AOCI):
Accumulated currency translation adjustment, net of income taxes 39) 4 ) (50) (20)
Unrealized appreciation of securities, net of income taxes (3,469) ) 3,701 3,704 4,133
Pension and postretirement benefits, net of income taxes (51) (50) (50) (71) (72)
Total RGA, Inc. stockholders’ equity 5,839 9,182 13,014 12,885 13,444
Noncontrolling interest $ 90 $ 90 $ — $ — 3 —
Total equity 5,929 9,272 13,014 12,885 13,444
Total liabilities and equity 84,609 89,761 92,175 91,449 88,944
Total RGA, Inc. stockholders’ equity, excluding AOCI $ 9,398 $ 9,237 $ 9372 $ 9,302 $ 9,403

See appendix for reconciliation of total stockholders' equity before and after impact of AOCI.
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Reinsurance Group of America, Incorporated
U.S. and Latin America Traditional
GAAP Income Statements

(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 1631 $ 1,541 $ 1,697 $ 1,550 $ 1,578 $ 53 $ 3,172 $ 2997 175
Net investment income 209 304 245 245 233 (24) 513 440 73
Investment related gains (losses), net 19 15 4 (5) 1 18 34 7 27
Other revenue 9 7 4 5 4 5 16 9 7
Total revenues 1,868 1,867 1,950 1,795 1,816 52 3,735 3,453 282
Benefits and expenses:
Claims and other policy benefits 1,389 1,765 1,892 1,670 1,418 29) 3,154 3,158 4)
Interest credited 17 17 18 17 18 1) 34 35 Q)
Policy acquisition costs and other insurance
expenses 208 208 209 195 206 2 416 388 28
Other operating expenses 45 43 42 39 39 6 88 75 13
Total benefits and expenses 1,659 2,033 2,161 1,921 1,681 (22) 3,692 3,656 36
Income (loss) before income taxes $ 200 $ (166) $ (211) $ (126) $ 135 $ 74 $ 43§ (203) 246
Loss and expense ratios:
Claims and other policy benefits 85.2 % 114.5 % 111.5 % 107.7 % 89.9 % 4.7% 99.4 % 105.4 % (6.0)0%
Policy acquisition costs and other insurance
expenses 12.8 % 13.5 % 123 % 12.6 % 13.1 % (0.3)% 13.1 % 129 % 0.2 %
Other operating expenses 2.8 % 2.8 % 2.5 % 2.5% 2.5 % 0.3 % 2.8 % 2.5% 0.3 %
Foreign currency effect on @:
Net premiums $ 1 $ — $ — $ 2 $ 2 $ 1) $ 1 $ 1 —
Income (loss) before income taxes $ — $ — $ 1 $ [OR) — $ — $ — $ — —
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Compared to comparable prior year period.
RGA Quarterly Financial Supplement Page 6



Revenues:
Net premiums
Net investment income
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Interest credited

Policy acquisition costs and other insurance
expenses

Other operating expenses
Total benefits and expenses

Adjusted operating income (loss) before
income taxes

Loss and expense ratios:
Claims and other policy benefits

Policy acquisition costs and other insurance
expenses

Other operating expenses

Foreign currency effect on
Net premiums

Adjusted operating income (loss) before
income taxes

Reinsurance Group of America, Incorporated

U.S. and Latin America Traditional

Adjusted Operating Income Statements

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(1) Compared to comparable prior year period.

(USD millions)
Three Months Ended Current Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, Qtr vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
$ 1,631 $ 1,541 $ 1,697 $ 1,550 $ 1,578 $ 53 $ 3,172 $ 2,997 175
209 304 245 245 233 (24) 513 440 73
9 7 4 5 4 5 16 9 7
1,849 1,852 1,946 1,800 1,815 34 3,701 3,446 255
1,389 1,765 1,892 1,670 1,418 (29) 3,154 3,158 (@)
17 17 18 17 18 1) 34 35 1)
208 208 209 195 206 2 416 388 28
45 43 42 39 39 6 88 75 13
1,659 2,033 2,161 1,921 1,681 (22) 3,692 3,656 36
$ 190 $ (181) $ (215 $ (121) $ 134 $ 56 $ 9 $ (210) 219
85.2 % 114.5 % 111.5 % 107.7 % 89.9 % 4.7)% 99.4 % 105.4 % (6.0)%
12.8 % 13.5 % 123 % 12.6 % 13.1 % (0.3)% 13.1% 129 % 0.2 %
2.8 % 2.8 % 2.5 % 2.5% 2.5 % 0.3 % 2.8 % 25 % 0.3 %
$ 1 $ — $ — $ 2 $ 2 $ 1) $ 1 $ 1 —
$ — $ — $ 1 $ @ 8 — $ — $ — $ — —
RGA Quarterly Financial Supplement Page 7



Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Interest credited

Policy acquisition costs and other insurance expenses

Other operating expenses
Total benefits and expenses

Income (loss) before income taxes

Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Asset-Intensive
GAAP Income Statements
(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change

$ 14 $ 15 $ 13 $ 14 $ 15 $ @ 29 $ 28§ 1
251 262 264 290 276 (5) 513 533 (20)

(93) (80) 36 12 30 (123) 173) 24 (197)

31 27 26 31 85 (54) 58 111 (53)

203 224 339 347 406 (203) 427 696 (269)

42 48 37 48 21 21 90 81 9

101 107 120 149 182 (81) 208 296 (88)

59 40 79 34 32 27 99 79 20

12 9 10 10 8 4 21 17 4

214 204 246 241 243 29) 418 473 (55)

$ (11) $ 20 $ 93 § 106 $ 163 $ (174) 9 $ 223 $ (214)
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Asset-Intensive
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 14 $ 15 § 13§ 14 $ 15 $ (OON B 29 $ 28 $ 1
Net investment income 254 264 264 290 274 (20) 518 532 (14)
Other revenue 32 27 25 31 85 (53) 59 111 (52)
Total revenues 300 306 302 335 374 (74) 606 671 (65)
Benefits and expenses:
Claims and other policy benefits 42 48 37 48 21 21 90 81 9
Interest credited 128 124 129 152 185 (57) 252 329 (77)
Policy acquisition costs and other insurance expenses 52 50 53 32 34 18 102 69 33
Other operating expenses 12 9 10 10 8 4 21 17 4
Total benefits and expenses 234 231 229 242 248 (14) 465 496 31)
Adjusted operating income before income taxes $ 66 $ 75 $ 73 $ 93 § 126 $ (60) @ $ 141 $ 175 $ (34)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Asset-Intensive

(Continued)
Three Months Ended
(USD millions, shown net of reinsurance ceded) June 30, March 31, Dec. 31, Sept. 30, June 30,
2022 2022 2021 2021 2021
Annuity account values:
Fixed annuities (deferred) $ 12,084 $ 11,693 $ 11,858 $ 11,997 $ 13,687
Net interest spread (fixed annuities) 1.3 % 2.0 % 1.4 % 1.7 % 1.2 %
Equity-indexed annuities $ 3,017 $ 3,114 $ 3,213 $ 3,293 $ 3,343
Variable annuities account values
No riders $ 705 $ 786 $ 844 $ 827 $ 834
GMDB only 811 891 960 968 949
GMIB only 20 23 25 25 25
GMAB only 2 2 3 3 4
GMWB only 916 1,035 1,130 1,110 1,145
GMDB / WB 174 240 264 261 271
Other 16 18 19 19 19
Total variable annuities account values $ 2,644 $ 2,996 $ 3,245 $ 3,213 $ 3,247
Fair value of liabilities associated with living benefit riders $ 160 $ 148 $ 162 $ 191 $ 154
Interest-sensitive contract liabilities associated with:
Guaranteed investment contracts $ 712 $ 656 $ 656 $ 827 $ 973
Bank-owned life insurance (BOLI) $ 2,505 $ 2,499 $ 2,492 $ 2,480 $ 2,471
Other asset-intensive business $ 112 $ 14  $ 115 $ 17  § 119
Future policy benefits associated with:
Payout annuities $ 4160 $ 4218  § 4274  $ 4329 § 4,393
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Capital Solutions
GAAP Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net investment income $ 1 8 1 $ — 3 1 $ — 3 1 2 $ 1 $ 1
Other revenue 74 27 28 26 27 47 101 54 47
Total revenues 75 28 28 27 27 48 103 55 48
Benefits and expenses:
Policy acquisition costs and other insurance expenses 1 1 — 2 — 1 2 2 —
Other operating expenses 2 B B 3 4 ) 5 7 2)
Total benefits and expenses 3 4 3 5 4 (€3] 7 9 @3]
Income before income taxes $ 72 $ 24§ 25§ 22 $ 23§ 49 9% $ 46 3 50
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Capital Solutions
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net investment income $ 13 1 9 — 5 19 — 5 1 2 $ 1 1
Other revenue 74 27 28 26 27 47 101 54 47
Total revenues 75 28 28 27 27 48 103 55 48
Benefits and expenses:
Policy acquisition costs and other insurance expenses 1 1 — 2 — 1 2 2 —
Other operating expenses 2 3 B 3 4 2) 5 7 )
Total benefits and expenses 3 4 3 5 4 (€))] 7 9 )
Adjusted operating income before income taxes $ 72 $ 24§ 25 § 22§ 23§ 49 9% $ 46 50
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits

Policy acquisition costs and other insurance
expenses

Other operating expenses
Total benefits and expenses

Income before income taxes

Loss and expense ratios:
Claims and other policy benefits

Policy acquisition costs and other insurance
expenses

Other operating expenses
Foreign currency effect on );
Net premiums

Income before income taxes

Creditor reinsurance net premiums

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(1) Compared to comparable prior year period.

Reinsurance Group of America, Incorporated
Canada Traditional
GAAP Income Statements
(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
$ 314 $ 304 $ 324 $ 289 $ 301 $ 13 $ 618 $ 581 37
58 55 60 65 63 5) 113 123 (10)
6 1 — 1 — (O] ®) 2 (7
1 2 1 6)) 2 1) 3 3 —
367 362 385 354 366 1 729 709 20
295 300 298 255 277 18 595 543 52
46 46 50 46 46 — 92 91 1
10 10 9 9 11 1) 20 19 1
351 356 357 310 334 17 707 653 54
$ 16 $ 6 $ 28 $ 44 $ 32 $ (16) $ 22 $ 56 (34)
93.9 % 98.7 % 92.0 % 88.2 % 92.0 % 1.9 % 96.3 % 93.5 % 2.8 %
14.6 % 15.1 % 15.4 % 15.9 % 15.3 % (0.7)% 14.9 % 15.7 % (0.8)%
32 % 33% 2.8% 3.1% 3.7 % 0.5)% 32 % 33 % 0.1)%
$ 13) s — $ 10 $ 16 $ 34 $ 47) $ 13) $ 50 (63)
$ @ s — $ — $ 3 $ 3 $ 4) $ @ $ 3 4)
$ 20 $ 18 $ 19 $ 19 $ 19 $ 1 $ 38 $ 36 2
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Reinsurance Group of America, Incorporated

Canada Traditional

Adjusted Operating Income Statements

(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 314 304 324 $ 289 $ 301 $ 13 618 $ 581 $ 37
Net investment income 58 55 59 65 64 (6) 113 123 (10)
Investment related gains, net 2 — 2 1 1 1 2 3 1
Other revenue 1 2 1 (1) 2 (1) B 3 —
Total revenues 375 361 386 354 368 7 736 710 26
Benefits and expenses:
Claims and other policy benefits 295 300 298 255 277 18 595 543 52
Policy acquisition costs and other insurance
expenses 46 46 50 46 46 — 92 91 1
Other operating expenses 10 10 9 9 11 (€8] 20 19 1
Total benefits and expenses 351 356 357 310 334 17 707 653 54
Adjusted operating income before income
taxes $ 24 5 29 $ 44 $ 34 $ (10) 29 $ 57 $ (28)
Loss and expense ratios:
Claims and other policy benefits 93.9 % 98.7 % 92.0 % 88.2 % 92.0 % 1.9 % 96.3 % 93.5 % 2.8 %
Policy acquisition costs and other insurance
expenses 14.6 % 15.1 % 15.4 % 15.9 % 15.3 % (0.7)% 14.9 % 15.7 % (0.8)%
Other operating expenses 32 % 33 % 2.8 % 3.1% 3.7 % (0.5)% 32 % 3.3 % 0.1)%
Foreign currency effect on :
Net premiums $ (13) — 10 $ 16 $ 34 $ 47) 13) $ 50 $ (63)
Adjusted operating income before income
taxes $ (@] — — $ 3 $ 3 $ (@) @) % 3 $ 4
Creditor reinsurance net premiums $ 20 18 19 $ 19 $ 19 $ 1 38 $ 36 $ 2
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Canada Financial Solutions
GAAP Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 25 $ 23§ 22 $ 22 $ 23 $ 2 $ 48 3 46 3 2
Net investment income (€8} 1 — — — 1) — — —
Other revenue 3 1 2 3 3 — 4 6 2)
Total revenues 27 25 24 25 26 1 52 52 —
Benefits and expenses:
Claims and other policy benefits 22 11 17 23 21 1 33 39 (6)
Policy acquisition costs and other insurance expenses — 1 1 1 1 1) 1 1 —
Other operating expenses 1 — 1 1 — 1 1 2 1)
Total benefits and expenses 23 12 19 25 22 1 35 42 (7)
Income before income taxes $ 4 $ 13 $ 5 % — $ 4 % — $ 17 $ 10 $ 7
Foreign currency effect on ®:
Net premiums $ @ $ — 3 13 13 3 8 (GOON B @ $ 4 3 5)
Income before income taxes $ — 3 — 3 1 3 — 3 — 3 — $ — 3 — 3 —

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Canada Financial Solutions operations includes longevity and fee-based transactions.
(2) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Canada Financial Solutions
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 25 $ 23§ 22 $ 22 $ 23 $ 2 $ 48 3 46 3 2
Net investment income (€8} 1 — — — 1) — — —
Other revenue 3 1 2 3 3 — 4 6 2)
Total revenues 27 25 24 25 26 1 52 52 —
Benefits and expenses:
Claims and other policy benefits 22 11 17 23 21 1 33 39 (6)
Policy acquisition costs and other insurance expenses — 1 1 1 1 1) 1 1 —
Other operating expenses 1 — 1 1 — 1 1 2 1)
Total benefits and expenses 23 12 19 25 22 1 35 42 (7)
Adjusted operating income before income taxes $ 4 $ 13 $ 5 % — $ 4 3 — $ 17 $ 10 $ 7
Foreign currency effect on ®:
Net premiums $ @ $ — 3 13 13 3 8 (GOON B @ $ 4 3 5)
Adjusted operating income before income taxes $ — 3 — 3 — $ — 3 18 [N B — 3 13 [€))

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Canada Financial Solutions operations includes longevity and fee-based transactions.
(2) Compared to comparable prior year period.
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Revenues:
Net premiums
Net investment income
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits

Policy acquisition costs and other insurance
expenses

Other operating expenses
Total benefits and expenses

Income (loss) before income taxes

Loss and expense ratios:
Claims and other policy benefits

Policy acquisition costs and other insurance
expenses

Other operating expenses

Foreign currency effect on :
Net premiums
Income (loss) before income taxes

Critical illness net premiums

Reinsurance Group of America, Incorporated
Europe, Middle East and Africa Traditional
GAAP Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
$ 427 $ 451 435 432 $ 433 $ (6) $ 878 $ 871 $ 7
22 22 22 22 24 2) 44 44 —
2) 3 — — 2 4) 1 1 —
447 476 457 454 459 12) 923 916 7
377 427 464 482 414 37) 804 883 (79)
37 25 34 35 27 10 62 56 6
31 30 27 28 30 1 61 57 4
445 482 525 545 471 (26) 927 996 (69)
$ 2 $ (6) (68) @) $ (12 $ 14 $ 4 $ B80) $ 76
88.3 % 94.7 % 106.7 % 111.6 % 95.6 % (7.3)% 91.6 % 101.4 % (9.8)%
8.7 % 5.5 % 7.8 % 8.1 % 6.2 % 2.5% 7.1 % 6.4 % 0.7 %
7.3 % 6.7 % 6.2 % 6.5 % 6.9 % 0.4 % 6.9 % 6.5 % 0.4 %
$ 46) $ (16) — 22 $ 47 $ 93) $ 62) $ 73 $ (135)
$ @ 8 1 — 14 $ @ $ 3 $ — $ 9 $ 9
$ 36 $ 39 42 46 $ 44 $ 8) $ 75 $ 86 $ 11

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Europe, Middle East and Africa Traditional

Adjusted Operating Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 427 $ 451 $ 435 432 $ 433 $ (6) $ 878 $ 871 $ 7
Net investment income 22 22 22 22 24 ) 44 44 —
Other revenue ) 3 — 2 4) 1 1 —
Total revenues 447 476 457 454 459 (12) 923 916 7
Benefits and expenses:
Claims and other policy benefits 377 427 464 482 414 (37) 804 883 (79)
Policy acquisition costs and other insurance
expenses 37 25 34 35 27 10 62 56 6
Other operating expenses 31 30 27 28 30 1 61 57 4
Total benefits and expenses 445 482 525 545 471 (26) 927 996 (69)
Adjusted operating income (loss) before
income taxes 2 $ ® $ (68) @) $ 12 $ 14 $ @ $ 80) $ 76
Loss and expense ratios:
Claims and other policy benefits 88.3 % 94.7 % 106.7 % 111.6 % 95.6 % (7.3)% 91.6 % 101.4 % (9.8)%
Policy acquisition costs and other insurance
expenses 8.7 % 5.5 % 7.8 % 8.1% 6.2 % 2.5 % 7.1 % 6.4 % 0.7 %
Other operating expenses 7.3 % 6.7 % 6.2 % 6.5 % 6.9 % 0.4 % 6.9 % 6.5 % 0.4 %
Foreign currency effect on :
Net premiums $ 46) $ (i6) $ — 22 $ 47 $ (93) $ 62 $ 73 $ (135
Adjusted operating income (loss) before
income taxes $ @ $ 1 3 — 14 $ “ $ 3 $ — 3 9 $ 9
Critical illness net premiums $ 36 $ 39 $ 42 46 $ 44 $ 8) $ 75 $ 86 $ (11)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Europe, Middle East and Africa Financial Solutions
GAAP Income Statements

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 19 $ 128 $ 91 $ 9% $ 84 85 $ 247 $ 163 $ 84
Net investment income 33 35 56 51 50 17 68 98 (30)
Investment related gains (losses), net (22) 16 8 23 2 (24) (6) 18 (24)
Other revenue 4 3 2 4 3 1 7 6 1
Total revenues 134 182 157 174 139 5) 316 285 31
Benefits and expenses:
Claims and other policy benefits 94 91 60 77 42 52 185 117 68
Interest credited 8) ) 5 ) 2 (10) (17) 1 (18)
Policy acquisition costs and other insurance expenses 2 1 5 2 1 1 3 3 —
Other operating expenses 13 14 12 12 11 2 27 21 6
Total benefits and expenses 101 97 82 89 56 45 198 142 56
Income before income taxes $ 3 3 85 $ 75 $ 85 §$ 83 (50) § $ 118 $ 143 $ (25)
Foreign currency effect on ?:
Net premiums $ (14) $ ®5) $ 13 5 8 9 23 f s 19) $ 15 $ (34)
Income before income taxes $ 4 $ 3) $ 13 5 8 10 (14) § $ 7 $ 15 $ (22)
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Europe, Middle East and Africa Financial Solutions operations includes longevity, asset-intensive and fee-based transactions.
(2) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Europe, Middle East and Africa Financial Solutions
Adjusted Operating Income Statements

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 19 $ 128 $ 91 $ 9% $ 84 $ 85 $ 247 $ 163 $ 84
Net investment income 47 50 51 51 48 1) 97 96 1
Investment related gains (losses), net 5 4 3 2 2 3 9 1 8
Other revenue 4 3 2 4 3 1 7 6 1
Total revenues 175 185 147 153 137 38 360 266 94
Benefits and expenses:
Claims and other policy benefits 94 91 60 77 42 52 185 117 68
Interest credited — — — — — — — — —
Policy acquisition costs and other insurance expenses 2 1 5 2 1 1 3 3 —
Other operating expenses 13 14 12 12 11 2 27 21 6
Total benefits and expenses 109 106 77 91 54 55 215 141 74
Adjusted operating income before income taxes ~ $ 66 $ 79 $ 70 $ 62 $ 83 § 17) § $ 145 $ 125 $ 20
Foreign currency effect on ?:
Net premiums $ 14) $ 5) $ 13 5 8 9 $ 23) B $ 19) $ 15 $ (34)
Adjusted operating income before income taxes $ 7 $ 3) $ 13 4 % 9 3 (16) § $ (10) $ 13 $ (23)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Europe, Middle East and Africa Financial Solutions operations includes longevity, asset-intensive and fee-based transactions.
(2) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Asia Pacific Traditional
GAAP Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 640 $ 650 $ 773 $ 626 $ 616 $ 24 $ 1,290 $ 1,225 $ 65
Net investment income 33 33 36 33 34 €8} 66 67 1)
Investment related gains (losses), net 5 — — — — 5) 5 (€)) 6
Other revenue 8 5 6 4 3 5 13 9 4
Total revenues 686 688 815 663 653 33 1,374 1,300 74
Benefits and expenses:
Claims and other policy benefits 537 542 667 682 578 (41) 1,079 1,096 17)
Policy acquisition costs and other insurance
expenses 42 47 44 31 41 1 89 84 5
Other operating expenses 49 48 47 46 46 3 97 91 6
Total benefits and expenses 628 637 758 759 665 (37) 1,265 1,271 (6)
Income (loss) before income taxes $ 58 $ 51 $ 57 $ 96) $ 12) $ 70 $ 109 $ 29 $ 80
Loss and expense ratios:
Claims and other policy benefits 83.9 % 83.4 % 86.3 % 108.9 % 93.8 % (9.9Y% 83.6 % 89.5 % (5.9%
Policy acquisition costs and other insurance
expenses 6.6 % 7.2 % 5.7 % 5.0 % 6.7 % (0.1)% 6.9 % 6.9 % — %
Other operating expenses 7.7 % 7.4 % 6.1 % 7.3 % 7.5 % 0.2 % 7.5 % 7.4 % 0.1 %
Foreign currency effect on @:
Net premiums $ (38) $ 23) $ 3) s 6 $ 30 $ (68) $ 61) $ 59 $  (120)
Income (loss) before income taxes $ B $ 2 3 2 3 — 3 @ s (4) $ 3 $ — 3 3)
Critical illness net premiums $ 301 $ 295 % 424  $ 306 $ 282 $ 19 $ 596 $ 551 $ 45

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated

Asia Pacific Traditional

Adjusted Operating Income Statements

(USD millions)

Three Months Ended

Current Qtr

Year-to-Date

June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums 640 $ 650 $ 773 $ 626 $ 616 $ 24 $ 1,290 $ 1,225 $ 65
Net investment income 33 88} 36 33 34 @ 66 67 (€))]
Investment related gains (losses), net 5 — — — — 5 5 (1) 6
Other revenue 8 5 6 4 B 5 13 9 4
Total revenues 686 688 815 663 653 33 1,374 1,300 74
Benefits and expenses:
Claims and other policy benefits 537 542 667 682 578 (41) 1,079 1,096 a7
Policy acquisition costs and other insurance
expenses 42 47 44 31 41 1 89 84 5
Other operating expenses 49 48 47 46 46 3 97 91 6
Total benefits and expenses 628 637 758 759 665 37) 1,265 1,271 (6)
Adjusted operating income (loss) before
income taxes 58 $ 51 $ 57 $ 96) $ (12) % 70 $ 109 $ 29 $ 80
Loss and expense ratios:
Claims and other policy benefits 83.9 % 83.4 % 86.3 % 108.9 % 93.8 % (9.9)% 83.6 % 89.5 % (5.9%
Policy acquisition costs and other insurance
expenses 6.6 % 7.2 % 5.7 % 5.0 % 6.7 % (0.1)% 6.9 % 6.9 % — %
Other operating expenses 7.7 % 7.4 % 6.1 % 7.3 % 7.5 % 0.2 % 7.5 % 7.4 % 0.1 %
Foreign currency effect on @:
Net premiums 38 $ 23) $ 13 3 6 $ 30 $ (68) $ 61) $ 59 $  (120)
Adjusted operating income (loss) before
income taxes @ $ 1 3 2 $ — 3 @ $ 3) $ 3 $ — 5 3)
Critical illness net premiums 301 $ 295 % 424  $ 306 $ 282 $ 19 $ 596 $ 551 $ 45
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated

Asia Pacific Financial Solutions
GAAP Income Statements

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 60 $ 43 $ 52 $ 65 48 $ 12 $ 103 $ 101 $ 2
Net investment income 56 44 42 37 31 25 100 59 41
Investment related gains (losses), net (113) (81) 7 (15) 15 (128) (194) 27 (221)
Other revenue 40 15 13 8 10 30 55 21 34
Total revenues 43 21 114 95 104 (61) 64 208 (144)
Benefits and expenses:
Claims and other policy benefits 59 41 47 52 42 17 100 88 12
Interest credited 22 20 15 12 15 7 42 30 12
Policy acquisition costs and other insurance
expenses 22 12 15 19 11 11 34 22 12
Other operating expenses 6 4 4 6 5 1 10 9 1
Total benefits and expenses 109 77 81 89 73 36 186 149 37
Income (loss) before income taxes $ 66) $ (56) $ 3 $ 6 31§ O7) s (122 % 59 $ (181)
Foreign currency effect on ?:
Net premiums $ ®) $ 3) $ 2 $ ) @ $ (R B a1 $ — 3 (11)
Income (loss) before income taxes $ 16 $ 6 $ 2 $ — — $ 16 $ 22 8 18 21
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Asia Pacific Financial Solutions operations includes asset-intensive and fee-based transactions.
(2) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Asia Pacific Financial Solutions
Adjusted Operating Income Statements

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net premiums $ 60 $ 43 3 52 $ 65 $ 48 $ 12 $ 103 $ 101 $ 2
Net investment income 56 44 42 37 31 25 100 59 41
Investment related gains, net 5) 4 3 4 4 1 9 7 2
Other revenue 16 7 13 8 10 6 23 21 2
Total revenues 137 98 110 114 93 44 235 188 47
Benefits and expenses:
Claims and other policy benefits 59 41 47 52 42 17 100 88 12
Interest credited 22 20 15 12 15 7 42 30 12
Policy acquisition costs and other insurance expenses 22 12 15 19 11 11 34 22 12
Other operating expenses 6 4 4 6 5 1 10 9 1
Total benefits and expenses 109 77 81 89 73 36 186 149 37
Adjusted operating income before income taxes ~ $ 28 $ 21§ 29 § 25 § 20 $ 8 $ 49 3 39 § 10
Foreign currency effect on ?:
Net premiums $ @ $ 3 $ @ $ @ $ @ $ R B 11) s — 5 (11)
Adjusted operating income before income taxes $ @ $ @D $ 2 $ — 3 — 3 (O B 2 $ — 3 )

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Asia Pacific Financial Solutions operations includes asset-intensive and fee-based transactions.
(2) Compared to comparable prior year period.
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Revenues:
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Interest credited
Policy acquisition costs and other insurance income
Other operating expenses
Interest expense
Collateral finance and securitization expense
Total benefits and expenses

Income (loss) before income taxes

Foreign currency effect on :

Income (loss) before income taxes

Reinsurance Group of America, Incorporated
Corporate and Other
GAAP Income Statements

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(1) Compared to comparable prior year period.

RGA Quarterly Financial Supplement

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change

$ 92 3 53 46 $ 52 $ 48 $ 44 $ 145 $ 206 $ (61)
(44) 3 33 42 64 (108) (41) 337 (378)

(11) 1 11 15 29 (40) (10) 39 (49)

37 57 90 109 141 (104) 94 582 (488)

6 6 1 1 1 5 12 2 10

(24) (26) (31) (27) (26) 2 (50) (54) 4

74 65 98 75 86 (12) 139 156 17)

42 42 ) 41 43 (1) 84 88 4)

2 1 4 3 2 — 3 5 )

100 88 70 93 106 (6) 188 197 9)

$ (63) $ 31) 20 $ 16 $ 35 § (98) $ 94) $ 385 $ (479)
$ 2 8 — 13 2 $ 6 $ 4) $ 2 8 8 $ (6)
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Reinsurance Group of America, Incorporated
Corporate and Other
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Revenues:
Net investment income $ 92 $ 53 $ 46 $ 52§ 48 $ 44 $ 145 $ 206 $ (61)
Investment related gains, net — 4 — 1 2 2) 4 5 (@)
Other revenue 3 9 17 11 14 (11) 12 35 (23)
Total revenues 95 66 63 64 64 31 161 246 (85)
Benefits and expenses:
Interest credited 6 6 1 1 1 5 12 2 10
Policy acquisition costs and other insurance income (24) (26) (31) (27) (26) 2 (50) (54) 4
Other operating expenses 74 65 98 75 86 (12) 139 156 17)
Interest expense 42 42 32 39 40 2 84 82 2
Collateral finance and securitization expense 2 1 4 3 2 — 3 5 )
Total benefits and expenses 100 88 104 91 103 3) 188 191 3)
Adjusted operating income (loss) before income
taxes $ (5) $ 22) $ “41) $ 27) $ 39) $ 34 $ 27) $ 55 $ (82)
Foreign currency effect on :
Adjusted operating income (loss) before income taxes ~ $ — $ 18 23 18 2 3 2) $ 1 $ 33 (@)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Compared to comparable prior year period.
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Reinsurance Group of America, Incorporated
Summary of Segment GAAP Income

(USD millions)
Three Months Ended Current Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
U.S. and Latin America:
Traditional $ 209 $ (166) $ (211) $ (126) $ 135 $ 74 $ 43 $ (203) $ 246
Financial Solutions:
Asset Intensive (11) 20 93 106 163 174) 9 223 (214)
Capital Solutions 72 24 25 22 23 49 96 46 50
Total U.S. and Latin America 270 (122) (93) 2 321 (51) 148 66 82
Canada:
Traditional 16 6 28 44 32 (16) 22 56 (34)
Financial Solutions 4 13 5 — 4 — 17 10 7
Total Canada 20 19 33 44 36 (16) 39 66 27)
Europe, Middle East and Africa:
Traditional 2 (6) (68) 91) (12) 14 (@) (80) 76
Financial Solutions 33 85 75 85 83 (50) 118 143 (25)
Total Europe, Middle East and Africa 35 79 7 (6) 71 (36) 114 63 51
Asia Pacific:
Traditional 58 51 57 (96) 12) 70 109 29 80
Financial Solutions (66) (56) 33 6 31 97) (122) 59 (181)
Total Asia Pacific 8) 5) 90 (90) 19 (27) (13) 88 (101)
Corporate and Other (63) (31) 20 16 35 (98) (94) 385 (479)
Consolidated income (loss) before income taxes $ 254 $ (60) $ 57 $ (34) $ 482 % (228) $ 194 § 668 $ (474)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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U.S. and Latin America:
Traditional
Financial Solutions:
Asset Intensive
Capital Solutions
Total U.S. and Latin America
Canada:
Traditional
Financial Solutions
Total Canada
Europe, Middle East and Africa:
Traditional
Financial Solutions
Total Europe, Middle East and Africa
Asia Pacific:
Traditional
Financial Solutions
Total Asia Pacific
Corporate and Other

Consolidated adjusted operating income (loss) before
income taxes

Reinsurance Group of America, Incorporated
Summary of Segment Adjusted Operating Income

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.

(USD millions)
Three Months Ended c O Year-to-Date
June 30, March3l, Dec.31,  Sept.30,  June 30, ”‘f;erf,YQ r June 30,  June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change

$ 190 § (18)) § (215 $ (121) § 134 $ 56 9§ (210 219
66 75 73 93 126 (60) 141 175 34
72 24 25 by 23 49 96 46 50
28 @) 117) ® 283 45 246 11 235
24 5 29 44 34 (10) 29 57 ©28)
4 13 5 — 4 — 17 10 7
28 18 34 44 38 (10) 46 67 Io30)
2 ®) (69) ©1) (12) 14 @) (80) 76
66 79 70 62 83 17) 145 125 20
68 73 2 9 71 &) 141 45 9%
58 51 57 (96) 12) 70 109 29 80
28 21 29 25 20 8 49 39 10
86 72 86 1) 8 78 158 68 90
=) 22) (41) @7) (39) 34 @7) 55 (82)
$ 505 § 59 §$ 36 $ (89 $ 361 $ 144 564 $ 246 318
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Reinsurance Group of America, Incorporated

Fixed maturity securities, available-for-sale
Equity securities
Mortgage loans on real estate
Policy loans
Funds withheld at interest
Short-term investments
Other invested assets
Cash and cash equivalents
Total cash and invested assets

Investments
(USD millions)

Cash and Invested Assets

June 30, March 31, Dec. 31, Sept. 30, June 30,
2022 2022 2021 2021 2021

$ 53,294 $ 57,922 $ 60,749 $ 59,289 $ 58,287
127 139 151 160 147

6,544 6,535 6,283 6,366 6,481

1,218 1,221 1,234 1,234 1,254

6,393 6,737 6,954 7,034 7,049

272 315 87 82 184

3,110 3,033 3,070 3,404 2,924

2,556 2,709 2,948 3,027 3,254

$ 73,514 $ 78,611 $ 81,476 $ 80,596 $ 79,580

(1) The Company holds various types of fixed maturity securities available-for-sale and classifies them as corporate securities (“Corporate”), Canadian and Canadian provincial government securities
(“Canadian government”), residential mortgage-backed securities (“RMBS”), asset-backed securities (“ABS”), commercial mortgage-backed securities (“CMBS”), U.S. government and agencies (“U.S.
government”), state and political subdivisions, and other foreign government, supernational and foreign government-sponsored enterprises (“Other foreign government”).

Investment Income and Yield Summary

Three Months Ended Currtent Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs(.QPrY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Average invested assets at amortized cost ) $ 34859 $ 35271 $ 34325 $ 33361 $ 33587 $ 1,272 $ 34852 $ 33266 $ 1,586
Net investment income $ 397 $ 457 $ 397 $ 405 $ 383 $ 14 $ 854 $ 846 $ 8
Annualized investment yield (ratio of net
investment income to average invested assets at
amortized cost) 4.63 % 5.29 % 4.70 % 4.95 % 4.64 % (1) bp 4.96 % 5.15 % (19) bps
Variable investment income ("VII") (included in
net investment income) 70 $ 141 $ 91 § 102 $ 78 $ @ Bs 211 $ 240 $ (29)
Annualized investment yield excluding VII (ratio
of net investment income, excluding VII, to
average invested assets, excluding assets with only
VII, at amortized cost) ¥ 3.96 % 3.80 % 3.78 % 3.85 % 3.84 % 12 bps 3.88 % 3.82 % 6 bps
(1) Excludes spread related business (e.g. coinsurance of annuities).
RGA Quarterly Financial Supplement Page 29



Reinsurance Group of America, Incorporated
Investments
(USD millions)

Amortized Cost, Allowance for Credit Losses, Gross Unrealized Gains and Losses, and Estimated Fair Values of Fixed Maturity Securities

June 30, 2022

Amortized Allowance for Unrealized Unrealized Estimated Fair % of
Cost Credit Losses Gains Losses Value Total
Available-for-sale:

Corporate $ 37,819 $ 43 $ 257 $ 3,659 $ 34,374 64.5 %
Canadian government 3,308 — 536 35 3,809 7.1 %
RMBS 1,004 — 8 62 950 1.8 %
ABS 4,091 5 3 307 3,782 7.1 %
CMBS 1,856 1 2 122 1,735 33 %
U.S. government 1,101 — 7 146 962 1.8 %
State and political subdivisions 1,202 — 21 107 1,116 2.1 %
Other foreign government 7,227 6 36 691 6,566 12.3 %
Total fixed maturity securities $ 57,608 $ 55 $ 870 $ 5129 $ 53,294 100.0 %

December 31, 2021

Amortized Allowance for Unrealized Unrealized  Estimated Fair % of
Cost Credit Losses Gains Losses Value Total
Available-for-sale:

Corporate $ 35239 $ 26 $ 3,084 § 194 § 38,103 62.8 %
Canadian government 3,339 — 1,606 1 4,944 8.1 %
RMBS 1,020 — 37 7 1,050 1.7 %
ABS 4,024 — 22 41 4,005 6.6 %
CMBS 1,790 1 66 6 1,849 3.0 %
U.S. government 2,082 — 31 8 2,105 3.5 %
State and political subdivisions 1,191 — 137 5 1,323 22 %
Other foreign government 7,188 4 273 87 7,370 121 %
Total fixed maturity securities $ 55,873 $ 31 $ 5256 $ 349 $ 60,749 100.0 %
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Financial institutions

Banking

Brokerage/asset managers/exchanges

Finance companies

Insuranc
REITs

e

Other finance

Industrials
Basic

Total financial institutions

Capital goods
Communications
Consumer cyclical
Consumer noncyclical

Energy

Technology
Transportation
Other industrial

Utilities
Electric

Total industrials

Natural gas
Other utility

Total

Total utilities

Reinsurance Group of America, Incorporated
Investments
(USD millions)
Corporate Fixed Maturity Securities by Industry

June 30, 2022

December 31, 2021

Average Average
Amortized Estimated Credit Amortized Estimated Credit
Cost Fair Value % of Total Ratings Cost Fair Value % of Total Ratings )
$ 6,131 $ 5,689 16.5 % A- 5792 $ 6,163 16.2 % A-
1,216 1,091 32% A- 1,073 1,145 3.0% A-
414 362 1.1 % BBB 306 316 0.8 % BBB+
4,249 3,852 112 % A- 3,987 4,383 11.5% A-
1,102 965 2.8 % BBB+ 987 1,022 2.7 % BBB+
896 744 22% A- 956 1,016 2.7% A-
$ 14008 $ 12,703 37.0 % 13,101 $ 14,045 36.9 %
$ 2,023 $ 1,851 5.4 % BBB 1,972 $ 2,210 5.8 % BBB
1,579 1,484 4.3 % BBB 1,542 1,649 4.3 % BBB
2,437 2,187 6.4 % BBB 2,330 2,592 6.8 % BBB
1,953 1,758 5.1 % BBB+ 1,758 1,885 4.9 % BBB+
4,411 4,022 11.7 % BBB+ 3,952 4,315 11.3 % BBB+
2,064 1,878 5.5% BBB+ 1,967 2,159 5.7 % BBB+
1,632 1,522 4.4 % BBB+ 1,436 1,486 3.9 % BBB+
2,118 1,915 5.6 % BBB+ 2,050 2,192 5.8 % BBB+
935 909 2.6 % BBB 850 887 2.3% BBB
$ 19,152 §$ 17,526 51.0 % 17,857 $ 19,375 50.8 %
$ 3,618 $ 3,217 9.3 % A- 3,256 $ 3,561 9.4 % A-
603 529 1.5% A- 566 614 1.6 % BBB+
438 399 1.2 % BBB+ 459 508 1.3 % BBB+
$ 4,659 $ 4,145 12.0 % 4,281 $ 4,683 12.3 %
$ 37,819 $ 34,374 100.0 % BBB+ 35239 $ 38,103 100.0 % BBB+

(1) The Average Credit Rating designations are based on the ratings from nationally recognized statistical rating organizations (NRSRO), primarily those assigned by Moody’s, S&P and Fitch.
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Reinsurance Group of America, Incorporated
Investments
(USD millions)

Ratings of Fixed Maturity Securities

June 30, 2022 March 31, 2022 December 31, 2021 September 30, 2021 June 30, 2021
NAIC Egaet:lnncgy _ Estimated ) ) . ) ) . ) ) . . ) .
Desigation Deslggadon ATgied Fal %ol Amorized Eimated %ol Amored Eimoted %ol Amoried Eimated %ol Amorized  Eimated % of
1 AAA/AA/A $ 33989 $ 31,782 59.6% $ 34434 $ 34741 600% $ 33540 $ 36,725 605% $ 32,444 $ 35554 60.0% $ 31,394 $ 34,862 59.8 %
2 BBB 19,851 18,011 338 % 19,691 19,574 338 % 18,684 20,379  33.5% 18,025 19,814 334 % 17,948 19,896 34.1 %
3 BB 2,940 2,774 52 % 2,821 2,769 4.8 % 2,620 2,668 4.4 % 2,868 2,952 5.0 % 2,575 2,683 4.6 %
4 B 658 619 1.2 % 730 720 1.2 % 876 863 1.4 % 832 822 1.4 % 686 678 1.2 %
5] CCC 124 84 0.2 % 127 92 0.2 % 96 79 0.1 % 161 137 0.2 % 179 159 0.3 %
In or near
6 default 46 24 — % 46 26 — % 57 35 0.1 % 17 10 — % 15 9 — %
Total $ 57,608 $ 53,294 100.0% $ 57,849 $ 57,922 1000% $ 55873 $ 60,749 100.0% $ 54,347 $ 59,289 100.0% $ 52,797 $ 58,287 100.0 %
(1) Structured securities held by the Company’s insurance subsidiaries that maintain the NAIC statutory basis of accounting utilize the NAIC rating methodology.
(2) The Rating Agency Designation includes all “+” or “-” at that rating level (e. g. “BBB” includes “BBB+”, “BBB”, and “BBB-").
Structured Fixed Maturity Securities
June 30, 2022 March 31, 2022 December 31, 2021 September 30, 2021 June 30, 2021
Amortized Estimated % of Amortized  Estimated % of Amortized  Estimated % of Amortized Estimated % of Amortized  Estimated % of
Cost Fair Value Total Cost Fair Value Total Cost Fair Value Total Cost Fair Value Total Cost Fair Value Total
RMBS
Agency $ 519 §$ 498 7.7% $ 538 $ 537 83% $ 551 $ 582 84% $ 594 $ 631 92% $ 623 $ 667 9.9 %
Non-agency 485 452 7.0 % 445 429 6.6 % 469 468 6.8 % 571 578 8.4 % 700 710 10.5 %
Total RMBS 1,004 950 14.7 % 983 966 149 % 1,020 1,050 15.2 % 1,165 1,209 17.6 % 1,323 1,377 20.4 %
ABS:
Collateralized
loan obligations
("CLOs") 1,714 1,622 25.1 % 1,659 1,630 25.1 % 1,761 1,752 254 % 1,841 1,838 26.8 % 1,722 1,720 25.6 %
ABS, excluding
CLOs 2,377 2,160 334 % 2,256 2,116 325 % 2,263 2,253 32.6 % 1,922 1,941 28.3 % 1,745 1,762 26.2 %
Total ABS 4,091 3,782 58.5 % 3,915 3,746 57.6 % 4,024 4,005 58.0 % 3,763 3,779 55.1 % 3,467 3,482 51.8 %
CMBS 1,856 1,735 26.8 % 1,829 1,786 275 % 1,790 1,849 26.8 % 1,795 1,877 273 % 1,774 1,869 27.8 %
Total $ 6951 $ 6467 1000% $ 6727 $ 6498 1000% $ 6834 $ 6904 1000% $ 6,723 $ 6,865 1000% $ 6564 $ 6,728 100.0 %
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Investment grade securities:
Corporate
Canadian government
RMBS
ABS
CMBS
U.S. government
State and political subdivisions
Other foreign government
Total investment grade securities

Below investment grade securities:
Corporate
ABS
CMBS
Other foreign government
Total below investment grade securities
Total fixed maturity securities

Reinsurance Group of America, Incorporated

Investments
(USD millions)

Fixed Maturity Securities Below Amortized Cost

As of June 30, 2022

Less than 12 months

Equal to or greater than 12 months

Total

Estimated Fair ~ Gross Unrealized

Estimated Fair

Gross Unrealized

Estimated Fair

Gross Unrealized

(1) Included in the table above are securities for which an allowance for credit loss has not been recorded.

Value Losses Value Losses Value Losses

$ 25,035 $ 3,170 $ 1,124 $ 327 $ 26,159 $ 3,497

359 29 13 6 372 35

631 39 122 23 7153 62

2,850 244 640 45 3,490 289

1,523 111 39 4 1,562 115

839 137 24 9 863 146

789 100 27 7 816 107

4,348 469 795 145 5,143 614

$ 36,374 $ 4,299 $ 2,784 $ 566 $ 39,158 $ 4,865

$ 1,234 $ 137 $ 103 $ 25 $ 1,337 $ 162

61 9 8 2 69 11

29 3 11 1 40 4

170 28 115 49 285 77

$ 1,494 $ 177 $ 237 $ 77 $ 1,731 $ 254

$ 37,868 $ 4,476 $ 3,021 $ 643 $ 40,889 $ 5,119
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Reinsurance Group of America, Incorporated
Investments
(USD millions)

Fixed Maturity Securities Below Amortized Cost

As of December 31, 2021

Less than 12 months Equal to or greater than 12 months Total
Estimated Fair ~ Gross Unrealized  Estimated Fair =~ Gross Unrealized  Estimated Fair =~ Gross Unrealized
Value Losses Value Losses Value Losses
Investment grade securities:
Corporate $ 4,135 $ 86 $ 946 $ 51 $ 5081 $ 137
Canadian government 20 1 — — 20 1
RMBS 132 3 102 4 234 7
ABS 1,747 22 589 6 2,336 28
CMBS 152 2 35 2 187 4
U.S. government 1,513 6 31 2 1,544 8
State and political subdivisions 109 3 28 2 137 5
Other foreign government 2,237 33 724 37 2,961 70
Total investment grade securities $ 10,045 $ 156 $ 2,455 $ 104 $ 12,500 $ 260
Below investment grade securities:
Corporate $ 463 $ 13 $ 97 $ 4 3 560 $ 57
ABS — — 13 13 13 13
CMBS — — — — — —
Other foreign government 136 7 75 10 211 17
Total below investment grade securities $ 599 $ 20 $ 185 $ 67 $ 784 $ 87
Total fixed maturity securities $ 10,644 $ 176 $ 2,640 $ 171 $ 13,284 $ 347

(1) Included in the table above are securities for which an allowance for credit loss has not been recorded.
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Fixed maturity securities available-for-sale:
Change in allowance for credit losses and impairments
Realized gains on investment activity
Realized losses on investment activity

Net gains (losses) on fixed maturity securities available-for-
sale

Net gains (losses) on equity securities

Other impairment losses and change in mortgage loan
allowance for credit losses

Change in fair value of certain limited partnership
investments and other, net

Free-standing derivatives @:
Interest rate swaps
Interest rate options
Financial futures
Foreign currency swaps
Foreign currency swaps - hedged
Foreign currency forwards
CPI swaps
Credit default swaps
Equity options

Total free-standing derivatives

Embedded derivatives:
Modified coinsurance and funds withheld treaties
GMXB

Total embedded derivatives

Net gains (losses) on total derivatives

Total investment related gains (losses), net

(1) Free-standing derivatives are non-hedged unless specified.

Reinsurance Group of America, Incorporated
Investments
(USD millions)

Consolidated Investment Related Gains and Losses

Three Months Ended c Year-to-Date
June 30,  March3l, Dec.31,  Sept.30,  June 30, ”\f;.e%tYQ" June 30,  June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change

$ 1s) $ 12) $ 14 $ @ $ 5 $ o) I $ @7 $ 3 $ 30)
34 1 34 45 53 (19) 45 220 (175)
(94) (36) (13) © (30) (64) (130) @3) 87
75) 37) 7 35 28 (103) (112) 180 (292)
(15) ®) 6) 8 20 35) 23) 23 (46)
o) @ 4 4 B @ ® 21 ©4)
19 26 24 27 k) (13) 45 143 (98)
(44) (52) 7 @ 33 @7) (96) 37) (59)
(6) — — — — (6) (6) — (6)
24 7 ©) — © 33 31 (19) 50
1 7 5 3 3 8 18 12 6
_ 4 1 — — — 4 1 3
(76) (23) )] 2 1) (75) (99) 9 (90)
1) 29 13 12 3 (14) 18 21 )
@33) (58) 13 12) 12 (45) o1 2 (123)
21 — (15) 3 (1) 2 21 Q1) 4
(114) (86) 10 _ 30 (144) (200) (20) (180)
(56) (33) 20 21 16 72) (89) 66 (155)
(12) 14 29 37) a”n 5 2 1 1
(68) 19) 49 (16) ) 67) @7 67 (154)
(182) (105) 59 (16) 29 @11) (287) 47 (334)
$ (254 $  (126) $ 88 $ 58§ 12 5 @66 IS (380) § 414 $§ (794
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Reinsurance Group of America, Incorporated”

Appendix

Reconciliations of GAAP to Non-GAAP Measures
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Reinsurance Group of America, Incorporated
Reconciliations of GAAP Income to Adjusted Operating Income

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
U.S. & Latin America Traditional
Income (loss) before income taxes $ 209 $ (166) $ 11) $ (126) $ 135 $ 74 $ 43 3% (203) $ 246
Change in value of modified coinsurance and
funds withheld embedded derivatives (19) 15) 4 5 @ (18) (34) @ 7)
Adjusted operating income (loss) before income
taxes $ 190 $ (181) $ (215 $ (121) $ 134 $ 56 $ 9 $ (210) $ 219
U.S. & Latin America Asset-Intensive
Income (loss) before income taxes $ 11) $ 20 $ 93 § 106 $ 163 $ 174) # $ 9 % 223 $ (214)
Investment and derivative (gains) losses 6 46 9 (23) (32) 38 52 36 16
Change in value of modified coinsurance and
funds withheld embedded derivatives 75 48 (16) (26) (15) 90 123 (59) 182
GMXB embedded derivatives 12 14) (29) 37 17 (5) ) ) (6))
Funds withheld (gains) losses - investment income 3 2 — — @) 5 5 (1) 6
EIA embedded derivatives - interest credited 27) 17) ) 3) 3) (24) (44) (33) (11)
DAC offset, net 7 (10) 26 2 %) 9 (3) 10 (13)
Non-investment derivatives and other 1 — (€)) — — 1 1 — 1
Adjusted operating income before income taxes ~ $ 66 $ 75 $ 73 $ 93 $ 126 $ (60) § $ 141 $ 175 $ (34)
U.S. & Latin America Capital Solutions
Income before income taxes $ 72 % 24 $ 25 $ 22 $ 23§ 49 $ 9% $ 46 $ 50
Adjusted operating income before income taxes ~ $ 72 $ 24§ 25 % 22 % 23 % 49 $ 96 $ 46 $ 50
Canada Traditional
Income before income taxes $ 16 $ 6 $ 28 $ 4 $ 32 3 (6) § $ 22 3 56 $ (34)
Investment and derivative (gains) losses 8 (1) 2 — 1 7 7 1 6
Investment income - non-operating FWAI — — (€)) — 1 (€)) — — —
Adjusted operating income before income taxes ~ $ 24§ 5 8% 29 § 4 3 34 8 (10) g 8 29§ 57§ (28)
Canada Financial Solutions
Income before income taxes $ 4 $ 13 $ 5 % — $ 4 $ — $ 17 $ 10 $ 7
Adjusted operating income before income taxes ~ $ 4 $ 13 § 5 % — $ 4 $ — $ 17§ 10 $ 7

(1) Included in “Investment related gains (losses), net” on Consolidated GAAP Income Statement.
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Reinsurance Group of America, Incorporated
Reconciliations of GAAP Income to Adjusted Operating Income

(USD millions)
Current
Three Months Ended Qtr Year-to-Date
June 30, March 31, Dec. 31, Sept. 30, June 30, vs. PY June 30, June 30,
2022 2022 2021 2021 2021 Quarter 2022 2021 Change
Europe, Middle East and Africa Traditional
Income (loss) before income taxes $ 2 $ 6) $ (68) $ ©1) $ 12) $ 14 $ 4 $ (80) $ 76
Adjusted operating income (loss) before income
taxes $ 2 $ 6) $ (68) $ 91) $ (12) $ 14 $ 4 $ (80) $ 76
Europe, Middle East and Africa Financial Solutions
Income before income taxes $ 33§ 85 § 75 $ 85 § 83 § (50) # $ 118 $ 143 $ (25)
Investment and derivative (gains) losses ) 27 12) 5) (21) — 27 15 a7 32
Investment income - non-operating FWAI 6 6 — ) — 6 12 1) 13
Investment (income) loss on unit-linked variable
annuities 8 9 (5) 2 ) 10 17 1) 18
Interest credited on unit-linked variable annuities 8) 9) 5 ) 2 (10) 17) 1 (18)
Adjusted operating income before income taxes ~ $ 66 $ 79§ 70 $ 62§ 83 § an ps 145 § 125§ 20
Asia Pacific Traditional
Income (loss) before income taxes $ 58 $ 51 $ 57 $ 96) $ a2) s 70 $ 109 $ 29 $ 80
Adjusted operating income (loss) before income
taxes $ 58 $ 51 §$ 57 $ (96) $ (12) $ 70 $ 109 $ 29 $ 80
Asia Pacific Financial Solutions
Income (loss) before income taxes $ 66) $ (56) $ 3 $ 6 $ 31§ O Qs @122 % 5 $ (181)
Investment and derivative (gains) losses 118 85 4 19 (11) 129 203 (20) 223
Non-investment derivatives (24) 8) — — — (24) (32) — (32)
Adjusted operating income before income taxes ~ $ 28 $ 21 $ 29 $ 25 $ 20 $ 8 $ 49 $ 39 $ 10
Corporate and Other
Income (loss) before income taxes $ 63) $ 31 $ 20 $ 16 $ 35 % ©8) % 94) $ 385 $ (479)
Investment and derivative (gains) losses 44 1 (33) (41) (62) 106 45 (332) 377
Interest expense on uncertain tax positions — — (34) 2 3 3) — 6 (6)
Non-investment derivatives and other 14 8 6 4) (15) 29 22 (@) 26
Adjusted operating income (loss) before income
taxes $ (5) $ 22) $ 41) $ 27) $ (39) $ 34 $ 27) $ 55 § (82)

(1) Included in “Investment related gains (losses), net” on Consolidated GAAP Income Statement.
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Reinsurance Group of America, Incorporated

Reconciliations of Stockholders’ Equity to Stockholders’ Equity Excluding AOCI
(USD millions except per share data)

June 30, March 31, Dec. 31, Sept. 30, June 30,
2022 2022 2021 2021 2021
RGA, Inc. stockholders’ equity $ 5839 $ 9,182 $ 13,014 $ 12,885 $ 13,444
Less effect of AOCI:
Accumulated currency translation adjustments (39) 4 ) (50) (20)
Unrealized appreciation of securities (3,469) 9) 3,701 3,704 4,133
Pension and postretirement benefits (51) (50) (50) (71) (72)
RGA, Inc. stockholders’ equity, excluding AOCI $ 9,398 $ 9,237 § 9,372 $ 9,302 § 9,403
Reconciliations of Book Value Per Share to Book Value Per Share Excluding AOCI
June 30, March 31, Dec. 31, Sept. 30, June 30,
2022 2022 2021 2021 2021
Book value per share $ 87.14 $ 137.08 $ 193.75 $ 190.60 $ 197.72
Less effect of AOCI:
Accumulated currency translation adjustments (0.58) 0.06 (0.13) (0.75) (0.29)
Unrealized appreciation of securities (51.78) (0.13) 55.09 54.80 60.78
Pension and postretirement benefits (0.76) (0.74) (0.74) (1.05) (1.06)
Book value per share, excluding AOCI $ 140.26 $ 137.89 $ 139.53 $ 137.60 $ 138.29
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Safe Harbor

This presentation contains forward-looking statements within the meaning ofthe Private Securities Litigation ReformActof 1828 including, among others, statements relating to projections of the future
operations, strategies, earnings, revenues, income or lass, ratios, financisl performance and growth potential of the Company. Forward-looking staterments often contain weords and phrases such as
“intend,” “expect " "project” “estimate " "predict” "anficipate,” “should,” "believe” and other similar expressions. Forward-lodking statements are based on management’s curent expectations and beliefs
concermning future developments and their potential effects on theCompany. Forward-looking statements are not a guarantee of future performance and aresubjectto risks and uncerminties, some of
which cannct be predicted or quantfied. Future events and adualresults, performance, and achievements could differ materially fromthose set forthin, contemplated by or underlying the forward-loaking
statements.

The effects of the COWID-18 pandemic and the response thereto.on eoonomi coonditions, thefinandal markets and insurancerisks, and the resulting effects on the Company’s financial results, liguidity,
capital resources, financial metrics, investment portfolic and stock price, could cause actualresults and events to differ materially from those expressed or implied by forward-locking statements. Further,
any estimates, projections, illustrative scenarios or frameworks used to plan for potential effeck of the pandemic are dependent on numercus underlying assumptions and estimates that may not
materislize. Additionally, numerous other important faclors {whether relsted to, resulting from or execerbated by the COVID-12 pandemic or otherwise) could ako cause resuls and events to differ
materially fromthose expressed or implied by forward-looking statements, incuding, without limitation: {1) adverse changes in mortality, morbidity, |apsation or claims experience, (2) inadequaterisk
analysis and underariting, {3) adverse capital and creditmarket conditions and their impacton the Company's liquidity, access to capital and cost of capital, (4) changes in the Company’s financial strength
and credit ratings and the effectof such changes on the Company's futureresult of cperations andfinandsl condition, {5) the availsbility and cast of collateral necessary for regul story reserves and
capital () requirements to post collsters| or make payments dueto declines in market value of assets subjectto the Company's collstersl arangements, (7) sction by regulstors who have authority over
the Company’s reinsurance cperations in the jurisdictions in which itoperstes, (8) the effectof the Company parent’s status as an insurance holding company and regulatory restricions on its ability to pay
principal of and interest on its debtobligations, {8) general ecnomi coonditions or a prolonged economic downturn affecting the demand for insurance andreinsurance inthe Company's cumrent and
planned markets, {10]) the impairment of other financial institutions and its effect onthe Company’s business, {11} fluchuations in U.S. or foreign currenoy exchange rates, interest rates, or securities and
real estate markets, (12) market or economic conditions that adversely affect the value of the Company's investment securities or result in the impairment of all or a8 portion of the velueof cartainof the
Company's investment securities, that inturn could affect regulstory capital, {12) market or economic conditions that adversely affect the Company's ability to make timelysales of investmentsecurifies,
{14)risks inherent inthe Company’s risk management and investment strategy, including changes in investrment porffolio vields dueto interest rate or oreditguaslity changes, {15) thefactthat the
determination of allowances and impairments taken ontheCompany's investments is highly subjective, {18} thestability of and actions by governments and economies in the markets in which the
Company operates, including cngeing uncertainties regarding the amount of U.S. sovereign debt and the creditratings therecf, {17) the Company's dependence onthird parties, includingthose insurance
companies andreinsurers to which the Company cedes some reinsurance, third-party imvestment managers and others, {18) financial performance of the Company's dients, {19) the threat of natural
disasters, catastrophes, temrorist attades, epidemics or pandemics anywhere intheworld where the Company or its clients do business, (20) competitive faciors and competitors” responses to the
Company’s initiatives, {21} development and introd uclion of new products and distribution oppartunities, (22) exeqution of the Company’s entry into new markets, {23) integration of acquired blodes of
business and entifies, (24) interruption or failure ofthe Company’s telecommunication, information technology or other operafional systems, or the Company’s failureto maintsin adequstesecurity to
protect the confidentiality or privacy of personsl or sensitive dsta and intellectusl property stored on such systems, (25) adverse litigation or arbirationresults, (28) the sdequacy of reserves, resources and
accurate information relating to settlements, awards and terminated and discontinued lines of business, {27) changes in laws, regulations, and accounting standards appliable to the Company or its
business, including Long Duration Targeted |mprovement acoounting changes and {28) other risks and uncertainties desoribed in this document and inthe Company's other filings withthe Securities and
Exchange Commission{"SEC").

Forward-loking statement should be evaluated together with the many risks and uncertainties that affect the Company's business, including those mentioned inthis document and descoribed inthe
pericdicrepaorts the Company files withthe SEC. These forward-looking statements speak only as of thedate cnwhich they are made. The Company does not undertake any obligation to update these
forward-locking statements, even thoughthe Company's situation may changein the future. For a discussicn of these risks and uncertzinties that could cause actualresult to differ materially fromthose
contained in the forward-looking statements, you are advised tosee tem 1A - "Risk Factors™ in the Company's Annual Report on Form 10-K for the year ended December 21, 2021, 85 may be
supplemented by [tem 1A —"Risk Factors™ in the Company’s subsequent Quarterty Reports on Form 10-0.
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Use of Non-GAAP Financial Measures

RGA uses anon-GAAP financial measure called adjusted operating income as a basisforanalyzing financial results. This measure also serves as a basisfor
establishingtargetlevels and awards under RGA's management incentive programs. Management believes that adjusted operatingincome, an a pre-tax and
after-tax basis, better measuresthe ongoing profitability and underlying trends of the Company’s continuing operations, primarily because thatmeasure
excludes substantially all of the effects of netinvestment-related gains andlosses, as well as changesin the fair value of certain embedded derivatives and
related deferred acquisition costs. These items can bevolatile, primarily due to the credit market and interestrate environment, and are not necessarily
indicative of the performance ofthe Company's underlying businesses. Additionally, adjusted operating income excludes any net gain or loss from discontinued
operations, the cumulative effect of any accounting changes, tax reform, and other items that management believes are notindicative of the Company's
ongoing operations. The definition of adjusted operating income canvary by company andthis measure is not considered a substitute for GAAP net income.

RGA uses asecond non-GAAP financial measure called adjusted operating revenues as a basis for measuring performance. This measure excludes the
effects of net realized capital gains and losses, and changesinthe fair value of certain embedded derivatives. The definition of adjusted operating revenues
canvary by company andthis measure is notconsidered a substitute for GAAP revenues.

Additionally, the Company evaluates its stockholders' equity position excluding the impact of accumulated other comprehensive income (loss) (FAQCI™), a non-
GAAP financial measure. The Company believes itis importantto evaluate its stockholders' equity position excluding the effect of AOCI because the net
unrealized gains orlossesincluded in AQOCI primarily relate to changes ininterestrates, changes in credit spreads on investment securities, andforeign
currency fluctuations that are not permanent and can fluctuate significantly from periodto period.

Book value pershare before the impactof AOCI is a non-GAAP financial measure that management believes is impaortantin evaluating the balance sheetin
orderto exclude the effects of unrealized amounts primarily associated with mark-to-market adjustments oninvestments andforeign currencytranslation.

Adjusted operating earnings per diluted share is a non-GAAP financial measure calculated as adjusted operating income divided by weighted average diluted
shares outstanding Adjusted operating return on egquity is a non-GAAR financial measure calculated as adjusted operating income divided by average
stockholders’ equity excluding AOCI. Similarto adjusted operating income, management believes these non-GAAF financial measures betterreflectthe
ongoing profitability and underlying trends of the Company’s continuing operations. They also serve as a basis for establishingtargetlevels and awards under
RGA's managementincentive programs.

Reconciliations of non-GAAP financial measurestothe nearest GAAP financial measures are provided inthe Appendix at the end of this presentation.
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Key Messages

Record quarterly operating results

* Q2 adjusted operating income of $5.78" per diluted share

* Trailing 12 months adjusted operating ROE of 3.3%"; reflecting 7.8%2 of COVID-19impacts?

= Strong earnings from U.S. Traditional, Asia Traditional and Global Financial Solutions (GFS)

= Solid organic new business activity; reported premiums up 4.3%, 8.1%* on a constant currency basis
= COVIDimpacts were $0.12? per diluted share?

= Capital deploymentof $121 million forthe quarter into in-force and other transactions

* |ncreased quarterly dividend rate by 9.6%

= Excess capital of $1.0billion

* Favorable investment results, minimal impairments

! Plesrse refer 1o "Recondlisfiors of NonrGAAP Messsures” in e Agpendia.

¥ Tax effected 21 248%.

3 COVID- 19 redantesd] o esfmanes incude mortality and morbicity daims with offssting impacts Fom longeity.
* Emcludes adverse nel foreign curency effecis ol 3119 million.

RGA




Consolidated Results

Pre-tax adjusted Adjusted operating EPS' Trailing 12 month
operating income’ » Q2 2022 estimated COVID- adjusted operating ROE’
= Q2 2022 results include $11 19 impacts? of $0.12° per = Estimated COVID-19
million of estimated COVID- diluted share impacts? of 7.8%? on trailing
19 impacts? 12 month adjusted operating
ROE
5 in milions 5%
$5.78
3.3%
2021 2022 2021 2021 2022

| Plesyme. refer g0 “Ploconcilisions of Non-GAAP Messure=" in e Sppendix
m FCOVID-19-refarind impoct esfmaes indude mortslity and morbidity claims with offssting impocts fom longedty.
ATax effocied 21 248%.



= |).5. and Latin America: Traditional

Q2 Results by Segment ol ece ol i

tive

Pre-tax Adjusted Operating Income 2Q22 CCE\?IEJ%W 2021 C;&:E;I_w
(Loss)? Reported Impact2 Reported Impact?
U.S. and Latin America Traditional $190 $9 $134 $(49)
U.S. and Latin America Asset-Intensive $66 - $126 13
gﬁ?ﬁt?gnr?s Latin America Capital $72 } $23 B
Canada Traditional $24 $(4) $34 $(20)
Canada Financial Solutions 54 - 34 .
EMEA Traditional $2 $(5) $(12) $(32)
EMEA Financial Solutions $66 - $83 $25
APAC Traditional 358 $(7) $(12) $(58)
APAC Financial Solutions $28 5(4) 320 -
Corporate & Other $(5) - $(39) =
Total $505 $(11) 5361 5(121) st

primarily due to higher net inv
income including mited partn
income

15 in milliors. Plasse refr o Recondliafors of No-GAAP Messures” in the Appendin.
m | ECOMID- 19-refasted impact esimantes indude martlity and maorbicity daims with offssting impacts fom longewity, indudes daims incurred bt not repored
(IENR). 2021 amounts indude updaed  cause-of-death  reporing and sxpense nvings.




Q2 Premiums by Segment

Premiums 2Q22 2021 % = Premium growth of 4 3%
Change 8.1%2 on a constant currency
basis
U.5. and Latin America Traditional 1,631 1,578 3.4%
31, 1, ° = U.S. and Latin America reflects
U.5. and Latin America Asset-Intensive $14 $15 -B.7% solid new business activity
Canada Traditional $314 $301 4 3% = Canada premiums reflected
. . . rowth in new business, offset
Canada Financial Solutions $25 $23 8.7% g\; f:jreigln EXCI’IEH"IE;EI iHn:b;u:tHs
EMEA Traditional $427 $433 -1.4% = EMEA reflected growth in new
EMEA Financial Solutions $119 $84 41.7% R UL
offset by foreign exchange
APAC Traditional $640 5616 3.9% impacts
APAC Financial Solutions $60 $48 25.0% = Asia premiums reflected growth
in several countries, offset by

Total $3,23D $3,098 4 3% N exchange irﬂpa
stralia premiums modestly

ed on a constant
currency basis

15 in milliores.
m * Excdudes acherse net foreign currency efiscts of 5119 million.




Non-Spread Investment Results

Investment yield®

= Steady income supported by diversified portfolio

= |[nvestment yield reflected lower variable
investment income

T7.00%

6.00%

5.00%

4.00%

3.00% A

2.00%

RGA

Investment Yield!

5.28%

4.95%
4.54% 470% 453%

2021 3021 4021 1022 2022

1O an amorired oost besis, excuding spread business
& Excludes cash, cash equivalerts, LS. Tressury nates, and FABN purchomses.

New money rate?

= New money rate rose to 5.06% in Q2 2022,
benefitting from an increase in both risk-free rates
and public credit spreads, in addition to private
origination activity

7.00%

6.00%
5.00%
4.00%

3.00%

2.00% -
1.00% -

0.00%

New Money Rate?

5.06%
3.70% 3.81%

3.50% 331%

2021 3021 4021 1022 2022



Investment Portfolio

= Disciplined approach focuses an
strong credit underwriting with
emphasis on higher-quality, diversified
fixed income investments

= High quality diversified portfolio: over
93% investment grade

= CLO book value of $1.7 billion, 98%
investment grade rated

= Consumer cyclical sector of corporate
bonds book value of $2.0 billion, BBB+
average credif quality

= High yield rated fixed maturity
securities are primarily BB rated

! Perceriages based on e market value. The rafng agency desigrasion incudes all “+” or =™ i Sut rasing leved (o g “BBET includes “BBB4”, “BEE, and "BBE-").
RGA | it

Asset Allocation?

1.7% 0.2%

3.8%

Fixed Maturity

5.2% 1.4%

u Invesiment Grade
Bonds

= lorgage Loans on
Real Estate
Funds Withheld at
Interest

= High Yield Bonds

Other Invested Assets
= Short-Tem/Cash
Equivalents
= Policy loans

n Equity Securties

Securities Credit Rating-2

B ARAAAIA

= BBB

BB

= <BB

Our investment
strategy balances
risk and return to
build a portfolio to

weather cycles




Commercial Mortgage Loans (CML)

: Commercial Mortgage
= Experienced team has managed Investment by Property Type'
through multiple real estate cycles; _— o 3

robust infrastructure to protect value in
times of stress

= Retail

wone Well-diversified by
gt geography and
Hotel property type

= Other

= Disciplined portfolio underwriting and
resulting metrics provide significant
downside support

— Loan-to-value of less than 57%;
significant borrower equity ahead of our

investment
- Debtservice coverage average Commercial Mortigage
abowve 1.8x; predictable income stream Investment by NAIC Rating’

to make debt service payments 17% - 0.9%

- Well-laddered maturity profile, coupled

with amortization, reduces maturity =CM1
default risk wCHZ

- Average loan balance ~%9 million e
nCM4

CME

m | Pl of Juner 30, 2022




Capital and Liquidity
Capital

» Strong balance sheetwith a
stable capital mix over time

* Excess capital position of $1.0
billion at Q2 2022

% in bilions $12.6 $13.0 $13.2
$10.6 §$11.4 I
2018 2019 2020 2021 2022
BRGA Inc's Equity ex-anc!' mDebt Hybrids

! Plaase refer o "Recondliafons of Nonr GANP Messures™ in e Agpendix,

RGA |

Leverage ratios Ample liquidity
* Consistent leverage ratios * Holding a strong level of
within our targeted ranges liquidity

* Leverage ratios maintained
as the balance sheet grows

* Accessto $850 million
syndicated credit facility and

other sources
52,6
2022

3 in bilions

$1.9

$34
$2.9
§1.4 I

2019 2020 2021

Zna

2019 2020 2021 2022 2018

HDebt io Total Capital ®Debt + Hybrids to Total Capital ® Cash and Cash Eguivalents



Balanced Capital Management

Efficient deployment Balanced approach
* Continued strong capital * Priority to deploy capital into
deployment in Q2 2022 organic growth and in-force

» Success over time in deploying block transactions

capital into in-force blocks » Return to shareholders
through dividends and share
% in millions
S o repurchases
2018-2Q22 Excess Capital Deployed
§708
$441
$494 5543
i 5159 $374
S 5153
350 396 5251 57%
5140 3163 5182 §194 —E
2018 2019 2020 2021 Y¥TD
2022
B Sharehclder Dividends ® Share Buybads In-Force Blods

Effective and
balanced
capital
deployment and

capital
management over
time




U.S. General Population Mortality
Significantly Reduced Q2 COVID-19 population deaths

180,000

160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
0,000 -
40,000 -
20,000 -

(20,000}

Excess Population Deaths!

1022 2022
B COVID-19 mExcess Non-COVID-19

45.00% -
40.00% -
35.00% -
30.00% -
25.00% -
20.00% -
15.00% -
10.00% -

5.00% -

0.00%

Propartion of COVID-19 Population
Deaths Below Age 652

2020 3020 4020 1021 2021 3021 4021 1022 2022

= Q2 COVID-19 population deaths declined and were the lowest quarterly level of the pandemic

= Non-COVID-19 excess population deaths were negligible in the current quarter

= Proportion of COVID-19 population deaths below age 65 continued to decline

RGA

! Drastas rawn COC NCHS weskrsiter 2 of THERI22. Source: Friss s ode oo
dovty ke e NCHS

& Dratty s of TR2OVA2D. Sourcer: friges e Pronisional- SO

fren. Excludes owtein staes for recer. weshs due ta limitadors in dats quaity.



U.S. Individual Mortality Claims Experience

Favorable Q2 mortality experience with minimal COVID-19 impact

= Non-COVID-19 experience was favorable due to both lower frequency and
lower average claim size

= COVID-19 claim costs before IBNR adjustments were below our expected

range of $10 million to $20 million pre-tax for every additional 10,000 general
population deaths

= Prior period IBNR development reduced current quarter COVID-19 impacts by
approximately $40 million

= YTD COVID-19 claim costs are at the lower end of the range based on general
population deaths

RGA |



Long-Term Business, Long-Term Success
Book Value per Share (ex-AOCI)! Total Return Growth?

10.1% CAGR?

= Demonstrated value from
diversification of earnings
sources and global platform

10.3% CAGR?

9.7% CAGR?

Jdo

= Consistent book value growth 5.5% CAGR®
over time, in a range of F s
environments

2

.26

= Investment strategy balances
risk and return to weather cycles

= Effective and balanced capital
management approach

2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022

f Plasrss refer o Reconcilisfions of NorGAAP Messures" in Agpendix.
*CAGR growd of book value per share ex-ADC] plus dividends.
A lnchudes 1022, 20022,

RGA




Long Duration Targeted Improvements (LDTI)




LDTI Key Messages

Liability
Calculation

Transition
Adjustment

Other ltems

RGA |

LDTI reserve methodology leads to reduced earnings volatility from claims

Liabilities move from locked-in assumptions to best estimate; ongoing
assumption updates recognized through P&L

Locked in discount rates for P&L; unlocking current discount rates through ACCI

Retained earnings is adjusted primarily due to underperforming cohorts and
eliminating negative reserves

Transition adjustment to retained earnings leads to higher future earnings

Liability component of AOCI is calculated as the difference between the locked in
discount rate at issuance and current discount rates

Expected DAC amoriization pattern broadly similar to current U.5. GAAP

Do not expect material changes in dividend capacity of operating subsidiaries
Do not expect changes in RGA's ratings

AOCI will be less volatile

Economics of
the business
remain
unchanged

New
disclosures

provide
additional
transparency

Provides better
insight into
performance




Estimated LD TI Impacts

December LDTI December

Equity (in billions) 31, 2021 Adjustments 31, 2021

As Reported Range As Adjusted Retained eamings

. adjustment primarily
Total stockholders' equity excl. AOQCI $ 9.4 (0.5) —(0.8) 86-89 | due to impact of
AOCI 36 (3.2) - (5.2) (1.6)- 0.4 capping net premium
ratios and eliminating

Total stockholders' equity $ 13.0 (3.7)—(6.0) 70-93 negative reserves

= January 1, 2021, transition impact to retained eamings estimated to be a decrease of $1.0 - $1.3 billion

= The retained earnings adjustment as of December 31, 2021, is lower than as of January 1, 2021, due to higher 2021
earnings under LDTI than those reported under current GAAP

= The AOCI adjustment to liabilities as of January 1, 2021, is estimated to be a decrease of $5.1 — $7.1 billion

= The AOCI adjustment to liabilities as of December 31, 2021, is lower than as of January 1, 2021, due to increased
interest rates

¥ Ther LOTI acfjustmest ranges, induding $ie 28% tax rete sssumed in e above Sgures, are esimaes and subject to dhonge due to ongaing review and refinement of actorial sssmpfions. and projeciion. madeds,
m addifional renview of tax impacts aooss various S jurisdiciions and addifonal implementaiion guidance. AddiSorally, $e uSmate impact on retained somings and sooumulaied ofer comprehesve income upon
adagion of LDTlon January 1, 2023, mary differ maserially fom e above fgures based on $e perdformance of $he Company's business duing 2022 and macrosconomic condifons, induding  dhanges in infkeres rales,
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Pre-Tax Income (Loss) Reconciliation

;e In credit allowance

impairmen
e of fixed maturity
: ed with portfolio
Pre-tax income (loss)! $ 254 482
Investment-related
Change in allowance for credit losses and impairments 16 (7) in aIUE:.I of Ifimi o
nips ana preterred Sto
MNet gains/losses on sale of fixed maturity securities 85 (29) e
Change in market value of certain limited partnerships and S e
] (49)
other
Derivative-related
GMXBs? (net of hedging and DAC) 11 (4) :
accretion
Other embedded derivatives (net of DAC) 10 (11) i v of otfior dossaitne
Change in market value of other derivative instruments 133 (4) = I e
Tax-related items and other (9) (17) 'fjl:‘“
Pre-tax adjusted operating income (loss) $ 505 361

' § im millicres.
& GMNBs are policy riders fonl provide a specified guararesd | mirimum beneit. Exarmples indude Guarariesd . Mirimum Wighdrawal Beresfits and Gueraresd
Mirimum Incaorme: Benefis,

RGA




Reconciliations of Non-GAAP Measures

In millions
U.5. & Latin America Traditional

GAAP pre-tax income (loss) 3 208 ¥ 135
Changein MV of embedded derivatives ' {15 {1}
Fre-Bx adjusted opera ing incoms 3 150 3 134
U.5_ & Latin America A sset-Intensive

GAAF pre-tax income 3 {11} ¥ 183
Capital {gainz) losses, derivafves and other, nat’ ar 47
Changein MV of embedded derivatives ' 40 10
Pre-=x adjusted operafing income 3 5§ 1268

U.5. & Latin America Capital Solutions

GAAP pre-tax incoms 3 ik 23
Pre-Bx adjusted opera fing incoms 3 Tz 3 23
Canada Traditional

GAAF pre-tax income 3 i 3 2z
Capital {gains) lbosses, derivatves and other, net 8 2
Pre-&x adjusted opera fing income 3 24 3 24
Canada Financial Solutions

GAAF pre-tax inocome 3 3 4
Pre-&x adjusted operaing income 3 4 3 4
EMEA Traditional

GAAP pre-tax inoome 3 zZ2 3 {12y
Pre-t5x adjusted opera fing inoome 3 25 i
EMEA Financial Solutions

GAAF pre-tax income 3 135 23
Capital {gains) losses, derivatwes and other, net 33 -
Pre-&x adjust=d operafing incoms 3 B3 83
' Net of DAC offset

RGA |



Reconciliations of Non-GAAP Measures

Inmillions
Asia Pacific Traditional

GAAF pre-tx income 3 58 3 {12}
Pre- e adjusted operating income 3 52 % {12
Asia Pacific Financial Solutions

GAAF pre-tx income | loss) 3 {68} § 3 |
Capital (gains) losses, denvatves and other, net 94 {11}
Pre- 3 adjusted operating inoome 3 28 3 20
Corporate and Other

GAAF pre-Ex income {loss) 3 83 3 5
Capital {gains) losses, derivafves and other, net 58 74}
Fre-tx adjusted operating koss 3 {5) % {35}
RGA Consolidated

GAAF pre-Ex incoms ] 254 3 432
Capital {qains) losses, derivafives and other, net © 230 (130}
Change in MY of embedded derivafves ' 21 9
Pre-t5x adjusted operating income 3 505 3 381
GAAP net income awailable to REGA sharsholders 3 158 3 344
Capital {gain<) losses, derivatives and other, et | 155 {58)
Change in MV of embedded derivaiives ' 3B {12}
Adjusted o perating income 3 2] 274

' Netof DAC offst

Reconciliation of earnings-per-s hare available to RGA shareholders to adjusted operating eamings -per-share

Diluted share basis
Eamingsper-shars ] 252 % 5.02
Capital {gain<} losses, derivaiives and other, net | 230 {0.84)
Change in MV ofembedded derivaiives ' 0.56 {0.18)
Adjusted o perating =3 rmings-per-shars 3 578 § 4.00
' Net of DAC offset

RGA |



Reconciliations of Non-GAAP Measures

In mESons 1 [ __ze= ] 8

RGA. Inc_ Shockinoita s &g ulty 5 52390 § 134440 % 120140 § 143520 % MENT 8 BASDE
Lass Unnealizad aporaciafion of securlies 41330 o 8552
Less: Accurmulabed curmency randaion adushments 0. 0] i

Less: Wnneoog nized pen Son and post et ement berofts 201 500

REA. Inc. shockholte s’ eguly sachuding ADC] z 94030 § 83720 §

RGA INC. SEOCKNOICE S Iverags eou ty 5 108730 § 13.131.0 § 131570 § 122040 5 103910 §

Lass Unnealizad aporsciafion of securlies 16120 42TE D 40000 24210

Less Accumud abed curmency randation adjusiments 201 {1020} BTo) [RETA ]

Less Wnneoog nized pan sion and post netirement ba nefs 3.0} 75 0] B20]
RIS A InC. ShoCKR CICe 1S average eou by exduding A0 5 53420 § S0320 5 52320 % BEE10 5 81030 S

n eolid ated ned Iin

frailling twehe mont

Trailng twaka months
Mat ircome avallab e to RGA sharsholters
R orciiabion b ajus bod operaling | roome:

Capbal (gain 5] I0Esas, S hvalivg 5 2 d o, mat 147
Cha nge Wl O & SR e 5 -3}
Defemed acquisition cost ofset, nat =
Tax eopen se on uncetain posiions 125
Mat incoma ambutanie o noncontroling in kenest 1 -
Afsstod Dpdraling noome H 310 33% 5 510 57%

parshard 5 BT 14 14248 % 11031 §
Less Efact of uorealized appreciation of securities 151.78) 3444 2107 1435 3ZE3
Less: EFfiect of accimmidated cidency ran sation adjus ments L 11341 (268] L=t} 113
Less: EMact of Ly acogri B pansion and post ratinema it banadbs (076 0.7z
Bock valud par shans axduding ADCT 3 14076 % 35 7803

Book valisd par share = 2387 % 4364
Less: Effact of unrealized approciation of securles 1159 546
Less Efact of acciumudated cumency ran dalion aojus imants 293 rrs
Less: Effect of unrecognized pension and post relirem nt benef ks (031 (050 030} i0.14) [LRE
Bock vallee per share sududing ADCI H ESEE § Bi55 % EIFTI] 03 % E)
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Mo pert of fis publiceion mary be reproduced in arry form without e prior permission of RGA

Ther irformaiion in fis publicagion s for e eodusive, intermal wee of e recpend and mary not be refied upon by any ofer party ofer $on e
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